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have responded to the unprecedented rise in silver; with 
the metal at 66d on Wednesday the value of the | 
Kong dollar moved up to the record price of 4s 6d, and 
that of the Shanghai tael to 6s 8d. These rates Were 
maintained on Thursday, but Friday’s wires gave a ‘aj 
of 4d in the Hong Kong exchange and 1d in the Shanghai 
exchange, a movement which will possibly check the rise 
in silver, though the principal thing required to bring both 
the exchanges and the price of silver down is the cessation 
of China’s purchases of silver in the United States 
Indian exchange is much easier, and both Bombay and 
Calcutta now quote the rupee at ts 11§d. The New York 
cable transfer rate for sterling is firmer, but the “ bull ” 
effect of the new British loan in the States has not been 
so great as was anticipated, and about the best quotation 
at present is $4.16}c for £1. The depreciation in Italian 
currency gets steadily worse, and one pound sterling wil] 
now purchase 45 lire 25c. German marks have also had a 
bad week, the rate on Berlin at one time moving to over 
130, at which quotation buyers of marks came on the 
market, and their operations have resulted in an improve. 
ment in exchange to 128 marks for £1, but there is no 
strength in the market even at that rate. 
* * * * 1 
A SUMMARY OF WAR-TIME FINANCE, 
Frvancuat YEAR, — (to date), April 1 to Oct. 25, 1919. 


£ 
Total spent....... 832,162,814 | Raised by revenue... 520,517,869 
Dec. in balances .. %,512,170 


Net borrowings .... 305,532,775 





Bank Rate eeeeee ee eeeeeeeeeeee 5 

Banks’ Veposit Rate eeeeeeeeeenee 34 

Discount Uall eeereeeeeee ere eeee 3 
3 
4 


iin long 
*o 
5 54(April 5,'17) 
» (Oct. 6, 49) 
54 =| 5 (Oct. 6, *19) 
sj 23\Uet. 6, '19) 
44 |54(Oct. 6, "19) 
5 4 (Uct. 6, '19) 


Houses | Notice ........-.+-. 
Treavury Bills (Daily); vonths .. 5 
Bales resumed oD)¢ Oo ths 5 

July 14, 1919) .... : ee 
Marset rate (3 months’ bills) ....| 4% 4 44 § 





> ” * . 

The Bank return showed increases of £23,000 on the 
stock of gold, and 4,1,042,000 in the note circulation, 
and a consequent decrease of £1,019,000 in 
the Reserve. There was a total decrease of 27 millions 
in the securities, and so the deposits were 28 millions 
lower, Other falling by 285, while there was a small in- 
crease in Public. The reduction in securities was chiefly 
in Government securities, which declined by 24}? millions, 
presumably owing to a reduction in Ways and Means 
advances. 


* * * * 


A reduction of 4,287,000 to £336,577,500 in the cir- 
culation of currency notes is recorded for the week ended 
October 29th. There were decreases of £59,000 in the 
holding of Government securities, and of £140,000 in the 
balance at the Bank of England. 





* oe a @ 








Total .....e<. 823,850,644 | Total ........ 823,850,644 
Gnanp Totat—aAoevser 1, 1914, to Oct. 25, 1919. 


The total amount at the credit of Post Office Savings 
Banks and Trustee Savings Banks accounts on October 
25, 1919, was £334,324,100, which compares with 
£5331,925,500 a month ago, and £287,073,300 at the 
corresponding period last year. 


* * * * 


The following statement shows expenditure and 
receipts for the week ended October 25, 1919 :— 


£ £ 
Total spent...... 10,363,316,474 | Raised by revenue 3,198,728,418 
Dec. in ba'ances.. 573,052 | Net borrowings .. 7,164,017,004 


-_—_— | 


a 10,362.743,422 | Total ........ 10.362,743,422 
Revisep Estimates for Fryancrat Year, 1919-20. 





Hstimated revenue ......cceseeseeee+e+ 1,168.650000 
Estimated expenditure ...........+.+-. 1,642,295,000 





























Receirrs, —_s sie o EeeTER. Min. £ — 
Revenue ...... pa<esnseunpesene RP GEETUEEED”« wa ncccscscoccse 14739 ici 
— — Certificates tae, cathe oeeean on wen oot ea Cee 802 Deficit eeee ee eeee | eeeeeree Allie ae 000 
reasuary Bilis ...............4.. N ayment to c-l Taxation The expenditure includes loans to ies an ominions, 
Repayments-Civil Contingencies 20000| accounts.................se0e- pe . 
—————| Land settlemest................ u7| stated by the Chancellor of the Exchequer in reply to a 
Tess Min. £ pons question on October 22, 1919, as £,1,808,000,000, made 
Way: & Means advances as below :— 
ME ccnceuteetinidives 74°500 : i Million &.) 
— to bxchequer - (Million &. a ena 
aiances . . ° 7 j 
gerk “sbédeue | 
Other debt rep.id.. .... 9 Ad Advan Tota! Advance 
Other Saseneate al = | Advances ie | oy a from August 
85-109 Aug. 1, 1934.) minencia) |Finencia! = , 1914, to 
|to Mar. 3i, Year Year Q 4 20 1919 October 
19°168 19-158 | 1957. 1917-18, | 1918-19 [Cet 42,4929. 1919. 
Customs and Excise yielded 4,6,271,000 during the week, | Dominions ......) 147 a | 3 | 15 =~ 
while Exe : P fi : D ° : : Ailies ..... eeoress } 847 505 | 236 64 1,622 
-xcess Profits Duties contributed 4 4,860,000. = a eo —.— | —_ 
Receipts from Sundry Loans amounted to £2,829,815, Tote! __-.----- 94 TE = 1.008 


and Property and Income Tax £1,401,000. Ways and 
Means Advances’ were reduced £74,500,000_ to 
£245, 100,000. Treasury bills were increased by 
£,66,585,000 to £,1,043,500,000. The sum of £20,000,000 
was received from repayments under the Civil Con- 
tingencies Fund Act, 1919, making £ 42,500,000 out- 
standing, while Other Debt has been reduced by 
£:9,348,404. 


The following table, which is adjusted from time to time, 
shows the growth in the National Debt during the war 
period, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 

(Million £.) 


| 


t 
Aug. 1,|Mar.3).) Mar. 31,| Mar, 31.) Mar. 51.) Oct. 25, 1 
1914 1915. 1917. | 1918 1919 wg an 


fi 


* * * * 


Kor the moment there is a little brighter feeling in the 
foreign exchange market, and some of the rates have 

















Fonded Debt ....... ea7 | says | size) sin?) surg) si72|\- aS 
improved. Dutch exchange was very adverse to London | Tange el el 627 | a? ca7| 627 \+ a 
on Monday, and sterling in Amsterdam fell to 10 fl 98c, teh) * oo Tans | acers igs ones * 1gsts 
but now that buying of florins from the Netherlands Indies | 8 | vat War Bonde | 2: . - | Co | eee eels wes 
has fallen off, the quotation has moved in our favour at 5 aot Gicentenie * = ne “ és 2120 |+ 2120 
slightly over 11 fl to £1. There is still a large demand | 8 eocssery ee. | Re, PS), See | Ses i, tse “Se. |. Mo 
for sterling in France, and no sign of exchange coming | 2 | WarSevinesCre | .. tet | Ug77 | 223) 6-1) 2621 
down from its present high level: fluctuations are very | > |WarFxpen? De) S set| 56 | 1.285 284°3 | Lams 
wide, and now and again extreme rates quoted. On American Loar* | .. * ci. atoll ome ais ml 
Friday the price for eee Paris on ome: was map cieee | er) ae ae ee 


G53" | 1.1080 | Sagar | 5.8610 | 7442 | 77885 + TIS? 
Wher Cap. Liabilities) 572 | S70} 522) 497| <62] %59) - 


Tata! Tishilities Ire \t ere | came | «nano 7.4006 | 78°44 : 71255 
ee Te PN eS ee eee 8 ee 


£42 millions for Civil Contingencies Fund are reckoned as under * supply 
Xervices.“ and arecording!y omitted ‘th the 

* Other Debt is taben to incinde all borrowings ontside this country. . r tbe 
exception of the first American Loan raised in November, 1916, unee 
am ricen Loan A:t. : 

+ The figures for March “1, 1919, have yet to be corrected by the Finanee 
Accounts for 1918-19, which have not been publi-hed. 


36f Soc. Belgian francs, on the other hand, have im- 
proved in value, and exchange between Brussels and 
London is quoted at 35f o9¢ to £1. Swiss exchange is 
more favourable to London at 25f 27c. There has been 
some call for Spanish currency this week, and in con- 
sequence fewer pesetas and centimos have been offered 
for the pound sterling; in other words, the rate has been 
adverse to us. Friday’s quotation showed a slight im. 
provement at 21 pesetas 48c. The Eastern exchanges 





on October 2th as £1.51 455,090. The difference represents conversions in? 
Panding Loan and Vietory Bonds. 


§ Amonnt outstanding on Octoler 1] 1919, was given in the House of Commons: 
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November 1, 1919.) 


OcrosER 27TH.—Revised Budget figures published. 
Names of new Cabinet of 20 announced. 

OcroserR 28TH.—Second reading of D.O.R.A. Con- 
tinuance Bill carried. 

OcrosER 29TH.—World’s Labour Congress opened at 
Washington. Finance debate in Commons. Silver at 
664d per ounce. 

OcToBER 30TH.—Premier on the financial position. 
Japan ratifies Peace Treaty. 


PAPERING OVER TSE DEFICIT. 


Ox Monday last Mr Chamberlain duly produced his 

ised revised statement of revenue and expenditure 
for the current year. It is not a pleasant picture. Here 
is the main outline in millions :— 


Budget Present 
Estimate. Estimate. Difference. 
EE cssenccs GE wee SE ce =— 9 


Expeauiture...... 1,45) .... 1642 .... + 191 


SS 250 eeee 473 seen + 223 


As usual in these times there is worse behind, because the 
Budget estimate of expenditure included 16 millions 
allowed for contingencies. No such allowance is made 
now, so the growth in the deficit is really nearly 240 
millions. It is a very interesting and curious coincidence 
that the new estimate of deficit almost exactly coincides 
with the amount raised in cash and Treasury bills by the 
issue of the Funding loan and Victory bonds, thus fully 
justifying the attitude of the stiff-necked citizens who 
refused to apply on the ground that all the money sub- 
scribed would be muddled away by the wasters who rule 
us. 

When we come to details we find that the tax revenue 
is doing very well, once more showing that the country 
could comfortably stand much more of it. Customs and 
Excise are now expected to produce 384 millions more 
than the Budget estimate, and other Inland Revenue 
duties five millions more; a decrease on the estimate, 
however, of 20 millions may happen on the excess profits 
duty, but only owing to postponement till next year. The 
decline in revenue is due to the miscellaneous item, which 
is expected to fall short by 60 millions, owing to the 
continuance of food purchases, which will make it im- 
possible to wind up food accounts. On the expenditure 
side the Chancellor is being punished severely, but quite 
justly, for his sins on Budget day. We ventured to 
observe in the Economist of May 3rd that his figures 
contained an assumption—*‘ that we shall get back from 
Germany during the current year the cost of keeping our 
Army on the Rhine ’’—and an under-statement, since 254 
millions were to be spent out of appropriations-in-aid. 
The said appropriations are now expected to fall short 
by 58 millions, of which 69 millions is accounted for by 
Germany’s failure to pay for our Army on the Rhine and 
20 millions arises from slowness in repayment by Australia 
ior maintenance of her troops, while there was an excess 
of 31 millions from sale of horses, &c. As the result of 
all these muddled cross-entries and bad book-keeping an 
actual increase in expenditure of 133 millions is made to 
look like one of 191 millions. To this item the chief 
contributors are :—Army, 118 millions; Navy, 11 millions; 
and Civil Service, 96 millions; while Air Force is reduced 
by nine millions and debt charge by 15 millions, thanks 
to our American cousins agreeing to postpone interest 
from us and the other Allies. This highly important fact 
's thus first officially intimated on this side in a note in 
a White Paper. 


Such are the results of nearly three strenuous months | 
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calmly overlooking the fact that it had so far failed to 
make any such proposals. Sir Donald Maclean’s motion 
called on the Government to submit forthwith proposals to 
secure drastic reductions in expenditure for the current 
year, and to put an end to the increase of debt. This 
was better, but still rather vague. The Labour party 
demanded more drastic economies at once, and taxation 
in the shape of a levy on capital and the “‘ reversion to 
the State of all fortunes made as result of the national 
emergency.’’ Neither of these measures, of course, could 
raise a penny for a very long time, while what the position 
evidently needs is an immediate addition to revenue. 
Unfortunately, the bad financial habits that the 
Government cultivated during the war have inured both 
it and the country to a policy of drift. It appears that 
the Government simply proposes to go on drifting, 
and though the country and the House of Commons are 
beginning to see that this system ought to be stopped at 
once, they are inclined to shiver at proposals for higher 
taxes. The only definite suggestions made in this 
direction were those put forward by the Labour party, 
which would chiefly hit those who are not usually 
numbered among its supporters. It is high time that 
the country should be made to see the need for paying 
its way out of its own pocket. Apart from the compara- 
tively small class that has been hit by the war, it is now 
spending money in a way that shows that the present 
scale of taxation is hardly felt. From the West-End 
restaurant to the country cinema, football match, or race 
meeting, all forms of amusement are thronged to over- 
flowing week by week. Taxation is needed to make both 
ends meet, and a campaign conducted by Ministers is 
needed to show the public why it has to face the position. 
Ministers seem to have forgotten that it is their business 
to tell the country its duty. They prefer, as we know 
to our sorrow, to set obscure and over-worked writers to 
the task of preparing documents for propaganda work. 
Propaganda that is officially conducted is suspected, and 
therefore worthless. Ministers have to come out on to 
platforms and put the facts of the case to the country and 
educate it economically. As it is, we drift on to a more 
and more serious position, which is so not by any means 
because the country cannot pay its way, but merely 
because no one has the courage to ask it to do so. The 
Chancellor has again obliged with a forecast of revenue 
and expenditure in a ‘‘normal’’ year. We need only 
say that it shows revenue 806 millions and ex- 
penditure 808 millions, and that many of the 
figures are open’ to question. In 1918 (see 
Economist, April 27th of that year) that cheery optimist 
Mr Bonar Law gave us a similar effort, which anticipated 
an after-war revenue of 654 millions and expenditure of 
650 millions, and the House of Commons lapped it up 
and purred. 

On Wednesday the long-promised debate took place. 
It was opened by the Chancellor of the Exchequer in a 
speech that is likely to have highly unfortunate effects. 
Instead of calling on the nation to face the facts by the 
self-sacrifice that is the only remedy, he told it, in effect, 
that things now lock much better than they did when 
he talked about bankruptcy in August; that he does not 
mean to make any addition to taxation now or next 
spring; that he will just fly kites to meet the deficit; and 
that all this fuss about the financial position is quite un- 
necessary and in rather bad taste. Of course, he hedged 
his cheerful programme about with many assumptions and 
conditions, which will pass unnoticed by the public, whose 
attention will naturally be concentrated on the Chancellor's 
statement that no more taxes will be needed, and will 
forget his reservation that this will only be so if a great 
many things happen that are most unlikely. And so 
everyone who can will continue to live riotously, and with 


of work, in which all the energy of our rulers is alleged | the unemployment donation ceasing on November 24th 


to have been thrown into cutting down expenditure. It | 
< small wonder that the country and the House of | 
mMmons was shocked into the opinion that something | 


— to be done. The House took highly characteristic | 
ion, 


The Government gave notice of a motion pro-| is upon us. 


and with a fresh dose of inflation owing to the financing 
of the deficit by Treasury bills, most of which will pro- 
bably have to be placed with banks, the temper of the 
countrv is likelv to be far from serene in the winter that 
As a political manceuvre the speech may have 


isi in | re not the times for adroit 
Mising the support of the House to the Government :n | been a great success, but these a es ee 
all reasonable proposals, however drastic, for the re- | manreuvres. Not onlv is our economic y ats ; 


“ction of expenditure and the diminution of debt,’’ | butt 


he very existence of our present economic order, based 
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on private property and individual freedom. If our rulers | expressed the opinion that, so far as our industries Were 
want to wreck this order they are working very cleverly concerned, the net effect would simply be the substitution 
to that end. of France for Germany as our chief competitor in jron 

“« Additional taxatien,’’ said Mr Chamberlain on the | and steel. In the recently issued report of the Commission 
subject of next year, ‘‘ is not necessary unless the House appointed by the Ministry of Munitions to inquire into the 
imposes additional charges on the Exchequer, or unless | conditions of the iron and steel industries in the war area, 
the House desires a more rapid reduction of the National the statement 1s made that it is probable that France may 
Debt. Provision is made in our Estimates for a half | become a competitor with Britain, in so far as her surplus 
per cent. Sinking Fund on the Debt, a sum which, if it steel production is concerned, by taking the place of Ger. 
is continued, will be sufficient to redeem the Debt in a] Many to some extent, but not until the destroyed works 
little over 50 years.......... Unless the House imposes new | have been reconstructed and full production is reached, 
charges on the Exchequer, or desires a more rapid re-| Which will be in three to five years hence. With France's 
duction of the Debt, then I can see no necessity for new | N€W possession of the Lorraine and Saar Valley, she will 
taxation either in the next year or in a normal year.......... be in a position to produce $5 ec0ees tons of pig-iron 
It is comu.on ground that we should fund a further portion annually, against the 5,000,000 tons of ae times. In 
of this short-dated liability as early as possible, but such); ™Y Opinion, the reversion of ; the Lorraine will very 
an operation is not feasible under present conditions. materially strengthen the British som steel, and heavy 
Meantime, there will be an increase in Treasury bills, since | “Seeing trades—that whilst a * ery seriously weakens 
such further borrowing as is required during the current German competition, as we a it before the war, it 
year and the replacement of the maturing Exchequer does not to any corresponding degree strengthen French 
bonds must take thateform, unless the issue of a new competition. At all events, the probabilities and _possi- 
loan has in the meantime become possible. I hope that | Pilities are well worth og pe ed 2 
I may obtain the necessary money in the form of Treasury | . The en of the perc age se deposits, it must 
bills, and that fresh recourse to Ways and Means | "St be noted, ae oe eee he Germany s 
Advances will not be required.”” Such are the gems to | PTOBTESS during the last forty years — the war. Ger. 
be culled from this astonishing utterance. Ways and | ™@?Y increased her iron and steel manulacture enormously, 
Means Advances have been reduced by 212 millions since | #4 exported rapidly increasing surpluses, eventually beat- 
the end of March, but the total floating debt is only 126| '"S oe yn The Sr ee ne 
millions lower, in spite of the receipt of 52 millions on | §'Y®° > ee en yeas - — . ae WES OS one 
War Bonds millions on War Savings Certificates, | 'eS¥!t! Are we likely ever to experience from France 

a. . s ways >! anything like the competition we got from Germany? | 
2164 millions on Funding Loan, and 212 millions on on ie sadly ; 5 
Victory Bonds—5154 millions in all. Treasury bills are acd a ania seg ini etic ae 
ee ene millions, and the Chancellor Proposes tO) serve that the iron and steel group of trades now con- 
enna me a —s oe oe a ree stitute mankind’s chief productive industry, next to agri- 
eR “tg eter a hype culture. In our country the steel group first surpassed the 
be drastically reduced out of the sales of assets, the great textile group in numbers employed at the census of 
existence of which was the only shadow of an excuse tt kg Say ncn ot aa ome a 
: ; ‘ any, a, « actically ; 
a a2 a of ee oe en _ — other important industrial countries it is the same—steel 
cere orappromatonsinald next year forthe ranks net to agree in numbers employed The 2 
balance that may then be left over will be used for their | POmnt JS that & was whist. ene was ane tn inn steel 
snaked oe y . wae Lorraine that Germany shot ahead so rapidly in iron, steel, 
er purpose. ; ineering. She ame the second steel country in 

On the subject of the foreign debt the Chancellor was ett et aekenedien “ a eee When 
epee ee and se aang = told the | the Lorraine passed to Germany upon the conclusion of the 

ouse that we have ‘‘ made a beginning of reducing our| ¢ ac eect coda ali - tae 
external indebtedness.’’ This aes ae ca haem heat emt? saanep seepage 7 ae a at 
hes itheen done? The ** Other Debt.” total i th il ducing four times as much iron and steel as Germany, and 

a Soeew s = = otal in the weekly | exporting six times as much. But when this latest war 
return has risen by nearly 30 millions since Mz st. ce ; ; ‘ 1 j igi 
The balance of trade, with its oe ane ak te La po ay ae ana bl mnyran dha apace 
not look as if it w ridi ‘i i a idee cn i. 
Sch i deme icine May with genuine fands| sta at the rate of 17,000.00 tng, against out 700 
that the reduction has been effected out of balances in ar een eee me .. 1A agg ee td 

‘ as Dal : rate of 7,000,000 tons, against Our 5,000,000 tons, in spite 
hand abroad, the proceeds of former borrowing, and so} of her inferior shipping facilities, her much smaller colonial 
is largely a bookkeeping adjustment. As to the reduction empire requiring steel, and in spite of her much smaller 
of inflation, on which strong stress was laid in the course dependence upon exports of manufactures to balance food 
= the debate by Lord ee Goes and Commander | imports. It should never be forgotten that Germany is 

oung, the Chancellor could only reply that he had hoped | one of the world’s most efficient food-producing countries. 
et : eee a a a oreo = = <a When war broke out she was in a position to grow — 
ws the cieaiaaali $0 Ge sg a ete iiaone. con of eet ane el ene” Wie anh 9 
kite-flying, and an inquiry into the possibility of a special agricultural industry—with 10,000,000 persons actually 
levy on ‘‘ wealth accumulated by reason of, out of, or| employed in food production—Germany was practically 
during the war.” The Inland Revenue Office is busy | independent of outside supplies, notwithstanding all that 
- a as sr a and when it is ready it will| was said and written to the contrary by ignorant people 
be examined by a Select Committee of the House. Even | posing as authorities. We are absolutely dependent upon 
if this desirable measure is found to be practicable, which | an abnormal trade in manufactured exports to balance our 
seems very doubtful, it will take a very long time to| abnormal food imports. Germany is not. Yet she was 
produce any result. aiming at the supreme position in external commerce, am 
making great headway in that direction. Now Germany § 
productive and competitive powers, so far as manufac- 
turing trades are concerned, are very seriously impaired, 
whilst those of France are potentially strengthened. What 
will be the outcome ? 

The Alsace-Lorraine iron basin is the richest in Europe. 
It contains about 4,000,000,000 tons of ore in what !5 
called the French Lorraine, and another 1,800,000,000 tons 
in what is called German Lorraine. Besides these acquis! 
tions, France holds about 300,000,000 tons of ore in Nor- 
mandy and the Pyrenees. Thus France’s total reserve 'S 
brought up to about 8,000,000,000 tons, whilst Germany 
is left with about 2,000,000,000 tons—practically the same 
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BRITISH TRON AND STEEL. 
III. FRENCH COMPETITION. 


(BY A SHEFFIELD CORRESPONDENT. ) 
THE reversion of the famous Lorraine iron ore fields to 
France changes the face of the international steel trade 
situation, and the question as to how far this change will 
affect British industry is naturally provoking keen specu- 
lation. As soon as it became clear that the Lorraine 
would pass back to its rightful owners certain authorities 
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as Great Britain holds. We, however, are exceptionall) 
well situated for importing iron ore. 

Before the war France was mining iron ore at the rate 
ef about 21,000,000 tons a year, and about one-third of the 
vonnage Was exported. Germany was getting 21,000,000 
tons a year out of the Lorraine alone. Thus, if mining is 
carried on at the pre-war rate, France will mine about 
42,000,000 tons a year when things get anything like 
sormal. That would suffice for the production of 
18,000,000 tons of pig-iron annually. But, allowing for 
exports of iron ore on the pre-war scale, mainly to feed 
the furnaces of Belgium, France will still have plenty of 
ore for the production of 12,000,000 or 13,000,000 tons of 
c production, against a pre-war rate of pig-iron produc- 
sion of about 5,500,000 tons. As the population of France 
;; much less than that of Germany, and her potential 
domestic consumption of steel goods still less, it follows 
that our neighbours would have a surplus of iron and steel 
products available for export even greater than the ton- 
nage exported by the Germans before the war, assuming 
that France exploits the Lorraine as Germany did. In 
that case France might easily export 8,000,000 tons of 
steel a year, plus 4,200,000,000 worth of engineering 
goods. That would have a profound effect upon the inter- 
national steel market. Potentially, France is quite as 
much strengthened as Germany is weakened by the war— 
that is, industrially and commercially. 

But from all this it by no means follows that France 
will take the place of Germany as our greatest rival in the 
export trade. France may possess everything which Ger- 
many has lost; but the industrial aptitudes and commer- 
cial ambitions of the two nations are fundamentally 
different. Here we must take another glance backward. 
Germany, whilst exploiting the Lorraine, very lavishly sub- 
sidised and bounty-fed her exports of iron and steel and 
manufactures thereof with the set intention of damaging, 
and if possible destroying, competitive trades—particu- 
larly British trades—and gaining world-wide commercial 
dominance and monopoly. While other countries traded, 
Germany dumped. It was not cheap production, not cheap 
jabour, not superiority of product or better shipping facili- 
ties that enabled Germany to get ahead of us in the heavy 
trades, but lavishly subsidised dumping—a form of com- 
petition which France is not at all likely to adopt. Every 
ton of German steel and engineering products sent abroad 
was specially subsidised by the State and bounty-fed by the 
trade syndicates, so that it could be sold below competitive 
prices and undermine the industries of other countries. 
Without this special subsidisation and bounty-feeding 
Germany could never by any possibility have got anywhere 
near Britain in the exportation of steel and engineering 
goods. From this it follows that the mere transference 
of the Lorraine from Germany to France will not enable 
the latter country to compete with us like the former did 
before the war. As in the case of German competition, so 
in the case of French competition—it cannot beat us unless 
it is heavily subsidised. And France is not at all likely to 
follow any such policy. 

The chief Continental ore deposits, whether held by 
France, Germany, or any other country, are at long dis- 
tances from the coalfields, and the steel works, on account 
of the coal, are far inland. This is a big natural, or 
geographical, handicap on export trade in heavy goods. 
In our country we have ore and coal supplies, iron and 
steel works, and shipping ports all very close together. 

€ enjoy unique advantages in this respect. To get over 
their natural obstacles, our Continental contemporaries 
must subsidise their products to beat us. The French 

ave certainly no such burning desire to oust us out of 
usinéss as the Germans displayed. Germany was out for 
World commercial dominance, if not monopoly. France 
has no such ambition. France is mainly an agricultural, 
and secondarily an artistic, nation. French labour, won- 
derfully efficient in food production and some of the artistic 
trades, is not at all well adapted to heavy, hot, forge and 
urnace work. There is no prospect, probability, or possi- 
ty of France finding the labour necessary to get such an 
Sutput of iron, steel, and engineering goods as would 
= of such an export trade as Germany did before the 
var. France will never even consider the lavish subsidisa- 
fon of heavy goods at the expense of her agriculture. 
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French iron and steel works are badly situated for export 
trade. They are mostly 250 miles inland. France has no 
railway capable of dealing with a big trade in heavy steel 
products, even if such trade was desired. And there are 
no dock or shipping facilities for such business on a great 
scale. For many years, if not decades, most of the Conti- 
nental plants will be fully occupied meeting home needs, 
whilst there is no remote prospect of France following 
Germany’s policy of subsidising a great foreign trade. To 
sum up, German competition as we knew it before the war 
is dead. France, even with the Lorraine, is not likely to 
be a very serious rival. American competition is little 
inore than a bogey. The world is hungering for steel, and 


ig-irou a year, with a corresponding steel and engineer- | Britain has the very best export facilities. 








A BIG INSURANCE FUSION. 


THERE has not in the history of insurance amalgamations 
been so big a fusion as that which is announced from 


Liverpool. ‘The Royal Insurance Company is to purchase 
the shares of the Liverpool and London and Globe, 
and the joint concern will be the largest and most power- 
‘ul insurance office in the world. We have had many 
umalgamations or fusions, or purchases-—call them what 
you will—between British insurance companies during the 
past 20 years, but we have never had before the fusion 
of two great composite offices both of the first rank. A 
first-rate office has often acquired one of the second-class 
-—in size—as when the Commercial Union bought the 
Union, and first-rate composite companies have bought 
first-rate specialist offices—as when the London and Lan- 
cashire Fire bought the Marine Insurance Company. But 
that two offices of the size and standing of the Royal and 
Liverpool and London and Globe should join forces—and 
preserve complete secrecy until the moment arrived for 
publicity—marks a new era in the consolidation of insur- 
ance strength. Just as the banks followed one another 
in arranging themselves into powerful amalgamated 
groups, so the composite insurance offices, confronted by 
the huge figures of the linked Liverpool offices, may be 
expected to plan amalgamations upon a scale undreamed 
of even half-a-dozen years ago. Big amalgamations are 
very contagious things. 

In order that the nature of the proposed fusion may be 
realised, we have put together a few figures by way of 
illustration. Both the Royal and the Liverpool and Londen 
and Globe added largely to their paid-up capital in the 
spring by paying up 41 a share out of undivided profits. 
The Royal’s paid-up capital advanced from £441,702 to 
4736,170, and that of the Liverpool and London and 
Globe from £265,525 to £531,050. The Royal’s shares 
were then £10, £2 10s paid, and the other company’s 
were £10, 42 paid. The Liverpool and London and 
Globe then split its shares in half, making them £5, £1 
paid, and the Royal is to do the same now, 
making its shares £5, At 5s paid. Under the 
fusion scheme the Royal will give one of its 
divided shares (£5, £1 58 paid) and {1 im cash 
for each Liverpool and London and Globe share (£5, 
£1 paid). Since the present dividends of the companies 
are nearly at the same rate, the chief benefits gained by 
the ‘‘ Globe ’’’ shareholders are the 41 a share in cash 
and a reduction in their uncalled liability of 5s a share. 
The scheme will involve the issue of 265,525 new Royal 
shares of £5, 41 55 paid, which will rank with the 
existing shares when divided. An important feature of 
the fusion is that the terms offered by the Royal are 


generous without being lavish; they give to the share- 
holders of the ‘‘ Globe’ a reasonable inducement to sell 
and no more. 

In the table below we set out the paid-up capitals, the 
funds of the fire, marine, accident and miscellaneous 
branches, and the premiums of the same branches. We 
have omitted the life funds and premiums, since life 
departments stand by themselves, and the profits eared 
by them go chiefly to the participating policyholders. 
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liability insurance, too, America is a big field. And if 
one took from the marine insurance offices and from 
Lloyd’s all the business for which foreigners pay, there 
would be a great shrinkage in their premiums and their 
profits. The test which most concerns this country js 
whether the fusion of great financial institutions, of which 
insurance offices are one example, enables them to com. 
pete with greater effect in the markets of the world. From 
that point of view we do not think it can be denied 
that amalgamation has been beneficial. The British in. 
surance offices, made strong by fusion, have covered the 
world with their branch offices, and swept the best insur. 
ance business of most countries into their net. The profits 
of their wide-flung operations are no small contribution 
towards filling that gap which yawns between this 
country’s import and export values. If, then, a world 
business is furthered by concentration, amalgamation, 
fusion, purchase—call it what you will—then the process 
need cause no alarm, and may, indeed, give occasion for 
satisfaction. 





It will be seen that the Joint Office will have a paid-up 
capital of 41,267,220, reserve funds (other than life) of 
nearly seventeen millions, a fire premium income of more 
than nine and a-half millions, marine premiums of two 
and a-half millions, and accident and miscellaneous 
permiums of over three and a-half millions. The total 
premium income of the trading departments will exceed 
fifteen and a-half millions per annum. These figures are 
large, even nowadays, when we are accustomed to dabble 
in large figures, and the Government spends some two 
millions a day beyond its revenue. Indeed, it is rather a 
painful thought that the Joint Office, the combined Royal 
and Liverpool and London and Globe companies, must 
dredge the world for insurance premiums in order to 
collect in a year as much as the national Government 
spends in four days. 

Though this fusion will make the Joint Office the biggest 
and most powerful insurance company in the world, it 
will not surpass some of its British competitors except as 
a fire office. In that department it will be the first, and the 
rest, by comparison, nowhere. The next biggest British 
fire office, the Commercial Union, has a fire premium 
income of five and a quarter millions, little more than 
half that of the Joint Liverpool Office. But though it will 
be large, the Joint Office will not be pre-eminent in its 
other branches’ Both the Northern, which acquired the 
Indemnity Marine, and the London and Lancashire Fire, 
which bought the Marine Insurance Company, have larger 
marine premium incomes. And the Commercial Union, 
which took over the Ocean Accident and Guarantee Cor- 
poration, though beaten by the Joint Office in fire 
premiums, will be an annual million ahead in its premium 
income from accident and miscellaneous departments. 
Size, though not everything, and not necessarily a 
measure of strength, has its fascinations for ambitious 
insurance managers, and one may doubt if the Commercial 
Union, which almost caught up with the fire premium 
income of the Royal, and has now been so far surpassed, 
will for long be content to remain a bad second. An office 
which has been made great and prosperous by judicious 
amalgamations may be expected soon to put up a reply to 
the Royal’s coup. 

We expect, then, a fresh impetus in insurance fusions, 
and the public may inquire to what extent its interests 
may be prejudiced by the formation of a few huge insur- 
ance groups in place of the present thirteen or fourteen 
British companies which for security and enterprise stand 
in the front rank. A point to be remembered is that all 
these offices, as regards fire insurance, work under a 
tariff. Their rates and their conditions are ruled by a 
tariff or by agreement. They compete with one another 

for business, but they do not cut rates against one 

another. As regards, therefore, fire insurance it does not 
greatly matter to the public whether there are fourteen 
tariff offices or half a dozen. Marine insurance is com- 
petitive, in the broad sense, for the marine insurance 
companies have to make a living alongside the great free 
market of Lloyd’s. In accident and miscellaneous insur- 
ance competition is tempered by tariffs and agreements, 
and there would be as much competition, or almost as 
much, if the fourteen composite companies were reduced 
by fusion to six or seven. On the whole, provided that 
amalgamation does not go so far as to arouse the reason- 
able suspicion of a great insurance trust, we do not think 
that the insuring public need be alarmed if the Roval 
precedent is followed by the Commercial Union and other 
big British companies. One must always bear in mind 
that the British business of these world-wide companies 
does not form a very large part of their operations. The 

Joint Liverpool Office, whose figures we have given, does 

about three times as much fire insurance in the United 

States as it does in England. In accident and employers’ 








THE WORLD'S SUGAR SUPPLIES. 


In view of the fact that at the close of the year the British 
Sugar Commission ends its work, and that prices will 
afterwards be governed by open market conditions, more 
than usual interest attaches to the reports of the present 
crop and the estimates of the world’s supplies. Indications 
point to there being plenty of sugar in the world to meet 
normal requirements, though he would, indeed, be a rash 
person who went so far as to prophesy a return to pre- 
war values, or even a substantial reduction in the prices, 
which have steadily risen during the past five years. 

The United Kingdom is one of the greatest sugar-<on- 
suming countries, and, unlike the majority of others, is 
entirely dependent upon imports for its supplies. Before 
the war those imports of cane and beet, refined and un- 
refined, were rapidly approaching the round figure of two 
million tons a year. This approximately represents 4 
consumption which was exceeded in bulk only by the 
United States and British India, with Germany and 
Russia occupying fourth and fifth positions. The average 
annual consumption in the five-years’ period 1908-13 for 
the world is estimated at 15,850,000 tons, the principal 
consuming countries being America 3,400,000 tons, 
British India 2,830,000 tons, United Kingdom 1,800,000 
tons, Germany 1,460,000 tons, Russia 1,180,000 tons, 
Austria-Hungary 680,000 tons, and France 643,000 tons. 
On the basis of population, the United Kingdom was an 
easy first in the average consumption per head, with 
America next. A curious fact is that while the world’s 
supplies averaged nearly 16 million tons a year, the 
exportable surplus of producing countries averaged only 
5 1-3 million tons, of which the United States absorbed 
50 per cent., Great Britain 34 per cent., and British India 
11 per cent. Notwithstanding that India produced more 
sugar than any other country, it was not self-supporting, 
having to import 20 per cent. of requirements, princt 
pally from Mauritius, Java, and Austria-Hungary. On 
the other hand, the United States, with great resources, 
produced only 23 per cent. of requirements, and imported 
very largely from the West Indies. Of European 
countries, Germany, Austria-Hungary, Russia, France 
and Holland all produced a varying surplus for export. 

Before the war the United Kingdom's requirements 
were supplied to the extent of 96 per cent. from foreign 
countries, and 4 per cent. from British possessions, fully 
half of the former being derived from Germany, and 4 
fifth from Austria-Hungary. In 1913, for instance, OUF 
net imports of sugar were 1,968,760 tons, of which 
Germany sent 936,900 tons and Austria-Hungary 355,92? 
tons—in all, 1,295,822 tons, or just on 66 per cent. © 
the total net imports. It will be readily gathered that when 
war cut off these sources of sunply the United Kingdom 
found itself in a very tight position, and had to turn to 
other quarters to supplement the 34 per cent. left. Cuha, 
which in pre-war years sent us about 200.000 tons, was 
appealed to, and increased her export to the United King- 
dom to as much as 700,000 tons in 1917, while the British 
West Indies. Peru, and America were all drawn upon for 
lerver quantities. In the circumstances of a world 
shortage, due principally to the exclusion of Get 
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man and Austrian sugar, and the difficulties attaching to 
overseas transport, it could not be expected that normal 
supplies could be assured. Great Britain, nevertheless, 
4id very well, and managed to import 70 to 75 per cent. 
of the quantity she might otherwise have imported, as the 
following returns of net imports will show :— 

C.1.F. Values. 

£ 


Tons. 
DIS coccccccccecscccecs - 2,969,255 .... 23,0 6621 
BOD ccoccccenesetece cease 1,984,074 .... 32,0:3,u77 
WIS .cccccccccscccessecs 1,460,c63 .... 31,062,563 
SEE cn cceppecepscoetepes 1,929,,60 .... 37,271,340 
19.7 cece er eeeseereseeece 1,580,7 ec 36,6: 5,007 
SO. cs nckegeomasnepaves 1,500,109 .. 34,566,147 


By way of illustrating the increase in value, it may be 
noted that the average cost per cwt in 1913 was 11s 8d; 
in 1918 it had advanced to 26s 3d per cwt. Imports to 
the United Kingdom this year so far show a fair improve- 
ment on the previous two years, total to hand in the 
eight months January-August being returned at 
|,123,107 tons, against g08,013 tons and 960,600 tons 
in the corresponding periods of 1917 and 1918 respectively. 
Should the remaining four months of the year maintain 
the same level, we may expect to receive about 1,700,000 
tons, Or 400,000 tons more than in 1918. Incidentally, it 
may be said that less than 20,000 tons of this year’s 
imports came from Europe. Cuba, however, heads the 
list with, in round figures, over 400,000 tons, Java follow- 
ing with 225,000 tons, the United States 150,000 tons, 
Mauritius 135,000 tons, and the West Indies 92,000 tons. 

With regard to future supplies, the outlook 
's by no means altogether unsatisfactory, the esti- 
mates of the present world’s crop being about 
half a million tons above the pre-war average, 
but about the same quantity below 1917 _ yield, 
and 800,000 tons behind last year. In a table printed in 
the Commerce Monthly, of New York, for September, the 
average production of the principal sugar-producing 
countries in the five years preceding the war, the output 
of 1917 and 1918, and the estimated yield of the 1919 crop, 
are given as under in short tons :— 

! 














1909-13 |5 = 
Country. (5-sear |2¢/ 1917. 1918. *1919. 
aver.) | Ts | 
Tons. Tons. Tons | Tones 
British India..... eeee-| 2,5-0,587} 14 | 3,055,350) 3:'708,370 2.617.000 
Germany ........ +e+-| 2,385,551) 14 | 1,796,390] 1,7-9,947) 1,581,000 
TE San dela + ob ou eae 2,059,84'| 12 | 3,386 56 | 3,859,613 4,480,000 
Austria-Huogary..... | 1.586.815} 9 |! 007,840) 748.410, 781000 
PE Haakon mnt eoe-| 1,572,136) 9 |.1,4%0,'9-) 1,152.0 0 784,000 
NS oe} 1,454.5 () 8 | 1,737,71°| 2.905.992 1,87°,000 
United States ........ 881,734; 5 | 1,135,626) 1,0:0,660 31,0 00 0 
oc ee 75149; 4 206,234! 224.297, 125,000 
Hawaii ....... veseee-| 594,09] 3] 641.571! 576,439, 582,000 
Porto Rico ....... os 548, 'SE} 2 502,39'| 453,795; 470000 
Formosaand Japan ..| 255.24] 1] 48<«.349} 445,332) 4660'0 


Other countries ......} 3,379,01<] 19 | 3,477,23¢ 5,468,565) 3,565,009 
=] ——— 
19,112,910 18 312006 








PN Son ccdcenoal 7,740,5'! 00 | 9026 5%2 
time, 

This table only is in short tons ; to translate into long tons, 
deduct 10.7 per cent., which in the case of the aggregates 
would give an estimated 1919 production of 16,350,000 
‘ong tons, against 17,332,000 tons actual in 1918, and 
17,000,000 tons in 1917, and comparing with a pre-war 
average of 15,850,000 tons. It will be seen that Cuba now 
leads the way in sugar production, the present crop being 
qual to 25 per cent. of the world’s supply, and at least 
‘00 per cent. more than her pre-war production. Before 
the war British India and Germany were first and second 
‘espectively, with Cuba third. The dislocation occasioned 
by the war, however, was responsible for great changes. 
The cutting off of Germany and Austria-Hungary had the 
effect of stimulating production in other quarters. British 
India increased her sugar production in 1918 by 50 per 
‘ent. over her pre-war average, and had a surplus for 
*xport. The present crop appears to have fallen back to 
about the old level, and if it realises no more than the esti- 
mate, she will have need to import half-a-million tons te 
meet consumptive requirements. The estimates of the pro- 
ction of Germany and Austria-Hungary approximate to 
‘ermal home consumption, so that it seems unlikely that 
pa of these countries, upon whose surplus we relied to 
‘ge an extent, will have anything of the present crop 








to export, unless their own peoples deny themselves. 
Che shortage in these two countries represents a difference 
of 1,460,000 tons in the world’s supply. Russia's crop is 
put down at half pre-war average, and equal to about 50 
per cent. of Russia’s normal consumption, while France, 
which previously was self-supplying and had a small sur- 
plus Of 30,000 to 40,000 tons for export, will have to im- 
port about 600,000 tons. In other words, Europe, includ- 
ing the United Kingdom, will require over six million tons 
of sugar, and will produce only half that quantity. The 
falling off in European production is, however, offset by 
the greater oulturn ot Cuba, as already noted, by Java, 
the United States, Japan, and others who have increased 
their crops. It may be added that the Royal Commission 
on Sugar, co-operating with the American Food Adminis- 
tration, formed an International Sugar Committee, and 
arranged to buy the entire Cuban crops of 1917-18 and 
1918-19, the United States taking about two-thirds of the 
production, and the Royal Commission the remaining 
third. 
_ The extent to which sugar from beet has played a part 
in the world’s sugar supplies may be seen in the fact that 
in the five-year period preceding the war it amounted to 
45 per cent. ; this year it is estimated at only 27 per cent. 
Owing to our drawing so largely upon Germany and Aus- 
tria-Hungary, our nearest sources of supply, about two 
thirds of the sugar consumed in the United Kingdom in 
other days was beet sugar. Latterly, owing to the change 
in the sources of supply, it has been preponderatingly 
cane sugar, the production of which by places within the 
British Empire increased from 3,275,500 tons in 1913-14 
to 4,384,100 tons in 1917-18, when it formed one-fourth of 
the world’s supply. Germany, her export market gone, 
had, according to the President of the German Industrial 
Sugar Users, an area under beet in 1918 of only 367,000 
hectares (hectare equals 2.47 acres), as against 569,000 
hectares in 1914, or roughly a decrease of 35 per cent. In 
Austria-Hungary the area under beet decreased 50 per 
cent. Europe is, of course, the great sugar beet-growing 
centre, and the future of its crops and their influence on 
sugar production elsewhere will be followed with the 
keenest interest. Will the industry revive in Germany 
and Austria-Hungary and assume pre-war extent, 
or will the dislocation which the war occasioned, 
and the development of cane sugar-growing prove 
too heavy a handicap? In other words, will beet 
sugar successfully compete with cane sugar? Recently 

wis stated at a meeting of the British Society 
of the Chemical Industries that the British Empire, 
with about 3,500,000 acres under sugar, mostly cane, 
produced less than Germany and Austria-Hungary com- 
bined from less than half that area under beet. Of 
course, Germany, since it wrested the lead from France 
after the Franco-German war, had made great progress in 
improving the sugar content of the beetroot, which in the 
early days of the industry was only 6 to 8 per cent., while 
it is said the roots of the 190g harvest contained an average 
of 17.63 per cent. 

Efforts have been made in this country to induce farmers 
to grow beet for sugar, but in view of the cheapness of 
imported sugar, it has not been demonstrated to be a sound 
commercial proposition. Apparently the United Kingdom 
has a long way to go before it can establish a successful 
beet sugar industry. A regular supply of roots and co 
operation between grower and manufacturer would appear 
to be essential, and not less important, the cultivation of 
the beet to ensure the highest standard of quality. Inves- 
tigation of 375 samples of sugar beet grown in the United 
Kingdom proved them to be in composition and purity 
above the average of those grown on the Continent, but 
it was reported that in other respects British-grown roots 
were so defective that it would be impossible to deal with 
them in a factory. The report of the society added that 
‘‘ until greater attention is bestowed on the culture of 
sugar beet it cannot be asserted that sugar beet can be 
grown in the United Kingdom equal to those furnished 
on the Continent.’”’ Pais 

Sweden, by the way, is successfully cultivating sugar 
beet, the area under beet this year being 36,034 hectares, 
or 14 per cent. greater than in 1918. With an average 
harvest it is anticipated that this year’s production will 
suffice to meet most of Sweden’s needs. 
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BELGIAN FINANCE AND RECONSTRUCTION. 

A ** Centra InForMATION Orrice”’ in Brussels has issued 
a number of fiy-sheets containing a mass of information 
and statistics relating to Belgium’s financial, industrial, 
and economic position. The statements therein contained 
are presumably official, for each fly-sheet bears the phrase 
‘‘under the auspices of the Ministry of Economic 
Affairs,’’ and throw new light for the English business 
man on the position in which the war has left Belgium, 
and Belgium’s attempt to meet it. Belgium’s public 
debt before the war was 4,887,254,o00f. To this has 
been added, we are told, 2,347,800,c00f for *‘ debts re- 
sulting from German exactions,’’ and 12,545,000,o0of for 
‘‘debts contracted or to be contracted to fulfil budget 
agreements,’’ making a total of 19,780,054,o00f. This 
total includes 1,255,000,000f advanced by the Allies from 
the time of the Armistice. Allied advances to Belgium up 
to the date of the Armistice are given as follows :— 


Francs 
By France ......... Sib cidtbvshabccnesee 2,033,851,782 
By England ......... pevecnecescoese -- 1,887,285,295 
By America ....cccccscccccscccceseses 889,820,420 
UGE: dcewos senses ee 


These advances are stated to have been ‘‘ annulled by the 
Treaty of Versailles.’’ To be more exact, this burden 
of debt is transferred to Germany’s shoulders by the foi- 
lowing clause in Article 232 of the Treaty :—‘‘ Germany 
undertakes......... to make re-imbursement of all sums 
which Belgium has borrowed from the Allied and Asso- 
ciated Governments up to November 11, 1918, together 
with interest at the rate of 5 per cent. per annum on such 
sums. This amount shall be determined by the Repara- 
tion Commission, and the German Government undertakes 
thereupon forthwith to make a special issue of bearer 
bonds to an equivalent amount payable in marks of gold, 
on May 1, 1926, or at the option of the German Govern- 
ment on May ist in any year up to 19260.’’ At the par 
of exchange British pre-Armistice advances to Belgium 
amount to £.74,832,803 sterling. Mr Chamberlain, in his 
last Budget speech, gave total British advances to 
Belgium as £.87,000,000, which appears to show that 
betaveen the Armistice and the Budget we advanced a little 
over £,12,000,000 to Belgium. Mr Chamberlain’s White 
Paper, ‘issued this week, gives the total of Belgium’s 
obligations to us as £98 millions, which means, we sup- 
pose, that £11 millions more have been advanced to 
Belgium in the current financial year. But the inclusion 
by the Chancellor of our pre-Armistice loans to Belgium 
among the obligations of the Allies to us (instead of 
among our claims on Germany), is yet another instance 
of the sloppy way in which National finance is handled 
and officially expounded. Belgian debt due to damages 
caused by Germany is required by the Treaty to be de- 
frayed by Germany, as her financial position is deemed 
by the Reparation Commission to be fit for the task. 
The Belgian Budget for 1919 estimates expenses of 
9,000,000,000f, aird revenue of 2,800,000,000f. This deficit 
shows the vast extent of reconstruction work necessary. 
It is, however, anticipated that next year’s ordinary 
budget will show a deficit of only 400,000,o00f. To reach 
such a position by next year would indeed be a remark- 
able achievement. Belgium, like the United Kingdom, is 
faced with a railway deficit. An anticipated railway sur- 
plus of 100,000,000f in 1914 has been turned into an esti- 
mated deficit this year of 300,000,000f. Results to date, 
however, are better than was expected, and it is hoped 
that the estimated deficit will be halved. For instance, 
passenger and baggage receipts for May, 1919, were 
11,202,000f, against 9,504,000f in 1914; freight receipts 
14,370,000f, against 18,787,c00f in 1914. How far fares 
and rates may have risen is not stated, but the degree to 
which traffic has been resumed in any case seems sur- 
prising, when we read that at the time of the Armistice 
1500 kilometres of line had been destroyed. Of this only 
55 kilometres now remain to be repaired. In view of the 
great obstacles against which Belgian industry has to 
contend, the following figures, showing recent progress in 
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the resumption of industrial operations, will be read with 
interest :— 
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ee Le :* 

Gaal. oo. ccccccccccccccecsscessoveces tons |1,800,000)1,100,000 60 1,600,000 gays 

PED sscchdlihiaae mianedets cconguet » | 125,000/ 53,459 42 58,007 ‘eal 

SEENOER cunhognnvonccacosbessocds ces | .73,000, 8,772! 12 27,063 37-0 

Blast-furmaces .......-.,.-++- s+e0 » | 220,586) 4,055 1 41,199 19-56 

Tron and steei (finished)............ »» | 154,821; 8653) 55 26,050 16-83 

IT 6 Suscuseceueveseovess »» | 127,075) 3,491) 2.7 16,805, 12°72 

Steel for converters .........+.+++++ + | 182,681) 8 0°04! 11,000 6a 

can ceksehs cons duoness - 17,717 7,579| 42 11,906! 64°50 

EEN ee % 16,800 71 04 1641) 977 

MGRROE GREE 200 cccccqecccceseses . . kgs. |9,206,961 8,583,033, 93 8,456,150 91-84 

Cotton for spinning ........ ---- Spindles |1,705,000, 500,000) 29 750,000! 44-12 
Cotton for weaving ............-- looms| 42, 500) 12 a 7 

Flax for spinning ............-- spindles| 375,000 38,000/ 105 107,979 28°79 
Flax for Weaving ......-+++++++++ dooms| 11,000 .. | .. pecs wee 

Paper and card-board.............- tons! 11,528 2,398 20 4,538) 30°70 


The coal figures are especially good. Steady, if slow, 
progress is reported with the return of looted machinery 
to Belgian factories, and with the reclamation of devas- 
tated lands. For a long period Belgium will need the practi- 
cal sympathy and help of her Allies in the war. Small 
wonder that one of the fly-sheets referred to quotes eagerly 
the words of Mr Frank A. Vanderlip, who, in his book, 
‘* What Happened to Europe,’’ wrote :—‘‘ It struck me 
that Belgium offered an opportunity for partnership with 
America that would be profitable to both partners— 
America to furnish the capital, machinery, and some sup- 
plementary mechanical methods, while Belgium furnished 
a knowledge of international industrial affairs and practi- 
cal experience in many foreign fields and a trained in- 
telligence in international business with which we are but 
scantily supplied.’’ The United States is, naturally per- 
haps, the cynosure of Belgium’s business eyes, but there 
is surely abundant opportunity for British business and 
industry to perform for Belgium services that will be 
profitable to both parties. Latest reports go to show that 
all classes of the Belgian nation are working steadily and 
hard, and their struggle in the face of enormous diffi- 
culties to rebuild their national prosperity {s deserving 
of all sympathy and support that can be accorded to them. 








POLAND'S FOREIGN DEBTS. 


Ix connection with the much-discussed question of the 
solvency of the new States of Europe, we have received ap 
authoritative account of the foreign debts incurred by 
Poland, with some comments on it from the Polish point of 
view. The recent exposé of M. Bilinski, the Polish Trea- 
surer, before the Warsaw Diet contained a review of 
Poland’s financial position. In general terms: ‘‘ The 
foreign debt of Poland has actually risen to 5,728,000,000 
marks (calculated in to-day’s depreciated currency). This: 
is composed of £929,000 due to England, 114,000,000 
francs due to France, $143,000,000 due to America, 
6,500,000 liras to Italy, and about 17,000,000 fi to 
Holland.’’ The following further details have now beet 
obtained :—- 

1. Contract for the supply of war material by the French 
Government, on a three years’ agreement, signed 08 
April 23, 1919, at 6 per cent. interest. Total, 100,000,000 
frances. 

2. Contract with the Cie Francaise d’Orient for the 
supply of 75,000 pairs of boots. Signed on May 17, 1919- 
One-fifth of the total sum of 950,000 francs, that is 190,000 
francs, is payable in cash, the remaining four-fifths m 
5 per cent. Treasury bonds, calculated in Polish marks, to 
be completed by November 1, 1919. Exchange at the rate 
of 100 Polish marks for 45 francs. Total, 950,000 francs. 

3. Contract with the firm ‘‘C. Chapins and Winoler 
Fréres ’’ for the supply of textile goods, signed on June 7, 
1919. Bills at 90 days sight issued by the firm on the 
P.K.K.P. in frances, with the option of deferring payment 
four times, each time for go days, that is to say, finally 
payable in 15 months. Rate of interest not above 5 pet 
cent. Total, about 5,000,000 francs. 

4- Contract with the French Government for the supply 
of war material, signed on May 21, 1919. Three years 
agreement, 6 per cent. interest. Total, 4,600,000 francs. 

5. Contract of the ‘‘ State Office for the purchase 
articles of primary importance,’’ with the firm of “ S. 
Katz ’’ in Paris, for the purchase of 80,000 pairs of boots + 
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signed August 15, 1919. Bills at sight payable in 15] 300,000,000 francs, had to give 
months from August 8, 1919. Total, 3,098,235 francs. entire sugar production vil 

6. Contract with the American Government (American In conclusion, it may be said that much depends on the 
Food Mission), signed on July 30, 1919 (Treasury bonds at| Poles themselves, by raising the rate of ‘nai ooaediaeial 
< per cent.), for a total sum of $30,000,000, payable in| by economy and work, to strengthen foreign contieens for 
instalments of $10,000,000 each on June 30, 1921, June| the benefit of future transactions and we giving nent 
30, 1922, and June 30, 1923. Object, the provisioning of | Stability to the present unusual uncertainty ‘in the value of 

Polish currency. 


‘ne Polish population. Total, $30,000,000. 
HARRISONS & GROSFIELD, LIMITED., 


-. Contract with the American Government, signed on 
July 2, 1919, expired September 2, 1919. Object, pro- 
1-4 Great Tower Street, London, E.C. 3. 


EASTERN AND GENERAL MERCHANTS. 


yisioning of the Polish population. Rate of interest 5 per 


cent. Total, $1,250,000. 
Buying and Selling Agents in London and Abroad 


as security this year’s 












8, Contract with the firm ‘‘ The Baldwin Locomotive 
Works ”’ for the supply of railway material, signed on July 
19, 1919, for the term of 10 years at 5 per ceat. Payable 
in half-yearly instalments on January ist and July Ist in 
American dollars. The Polish Government will in addition 
ay 1 per cent. of the yearly commission for the placing of 
bonds. Total $6,975,000. 

g, Contract with the ‘‘ Liberty Steel Product Com- 
pany,” signed on June 25, 1919. Three years’ agreement 
from the date of issue of the bonds. Interest 5 per cent. 
Total sum of $5,000,000, the Polish Government 
having the option of increasing it to the sum of 
$25,000,000 in issues of $5,000,000 every five weeks. As 
commission for the purchase of goods the Libertv Com- 
pany will receive 15 per cent., of which 10 per cent. is 
payable at the moment credit is opened with the Polish 
Government, and 5 per cent. on presentation of the 
accounts for the purchased goods. Object, the purchase 
of goods for Poland in Europe, North and South America, 
China, Japan, and Mexico. Total, $5,000,000. 

10. Contract with Mr J. Smulski, signed on June 25 
1919. Period a year from the date of signing. Interest 
5 per cent., payable half-yearly in dollars. Object, a loan 
for the Polish Government by the issue of 5 per cent. 
Treasury bonds, payable at par on July 1, 1924. For 
placing the bonds, J. Smulski will receive 3 per cent., 
with which he has to pay the banks, the people employed 
in the sale of bonds, and the costs of propaganda. The 
Treasury Minister will also reimburse to Mr Smulski the 
actual cost of any bonds placed and paid for. Total 
$100,000,000. 

11. Contract with the English Government, signed on 
August 21, 1919. Object, the supply of railway material, 
drugs, foodstuffs, &e. Agreement until July 1, 1923. In- 
terest 5 percent. Total, £929,000. a 

12. Contract with the firm ‘‘ La Societa per il Com- 
mercie Italo Polacco,’’ signed on July 2, 1919. Agreement 
for 18 months from August 1, 1919. Object, the supply 
of textile goods. Half-yearly bills of exchange, 5 per cent., 
on the Polish State Loan Bank, with the option of renew- 
ing twice. Total, about 5,560,000 Italian lire. 

13. Contract with the Dutch Government office for the 
uPPly of clothing and underwear, signed on June 16, 1919. 
ee until January 2, 1922. 5 per cent. paid in 

ance in bonds. The 5 per cent. short-term bonds can 
eerteaged or sold, except to German, Austrian, and 
ngarian banks. Total, about 16,500,000. These 

Te toed exPlaining, and we shall endeavour to be brief. 

- —_ = the majority of them refer to obligations 

ede _ ased. They have this drawback, that they 

me ~ ae as to the scope of his purchases. With 
oe ney, he might buy the goods elsewhere of a better 
y and at a lesser cost. In any case, the highest 


Dealers in all clasees of Eastern Produce. 








London, Colombo, Calcutta, Bandoeng, Quilon, Kuala 
Lumpur, Kobe, Calicut, Medan, Montreal, Cochin, Batavia, 
Tangier. 






Business Notes. 


A Palm-kernels Export Duty.—In reply to a question by 
Colonel Wedgwood in the House of Commons, on 
Wednesday, Lieut.-Colonel Amery, Under-Secretary for 
the Colonies, said: ‘‘ Ordinances have been passed in 
the four West African colonies imposing, as from Octo- 
ber 20th, a duty of £2 per ton upon palm kernels which 
are exported to a destination outside the British Empire. 
This duty does not apply to any other kind of oil-seeds. 
No steps are being taken to compel natives to sell to 
British manufacturers.’’ These ordinances were put into 
operation on the date mentioned, October 2oth. Further 
questioning elicited the statements that, while in three of 
the colonies the ordinances were passed by the ordinary 
Legislative Council, in the case of the Gold Coast they 
were only passed ‘‘ by the use of the official majority.”’ 
Later on the Under-Secretary said: ‘‘ In order to secure 
an adequate supply of oil-producing seeds and their pro- 
ducts, including margarine, for the next few months, the 
Governments have been requested to prohibit the exporta- 
tion to destinations outside the British Empire of palm- 
kernels, ground nuts, and copra. Licences will be granted 
to exporters, allowing them to export to any lawful destina- 
tion certain proportions of the commodities mentioned. 
These proportions are for copra an equal amount, for 
ground-nuts one-fifth, and for kernels one-ninth of the 
quantity shipped to the United Kingdom.”” The imposi- 
tion of these preferential duties and arrangements is a 
pretty commentary on the attitude of the Colonial Office 
towards the League of Nations, and its underlying senti- 
ment of equal economic opportunity for all. A lurid light 
was also thrown by this affair on the attention paid by the 
House of Commons to such important affairs. When 
Colonel Wedgwood attempted to initiate, on the adjourn- 
ment, a discussion of the principles at stake, less than 
40 members took the trouble to be present, and the House 
was counted out. 
































































bs ($10,000,000) is a cash transaction. 
wee on the loans is a generous one. For a 
ae im yet consolidated, the average scale of 5 per 
with aie = international finance, even though it deals 
separate it Tor goods. The terms of payment deserve a 
Credit oe In general, Poland is given a short 
tween a Ore an inconvenient one. But the intervals 
catastrophe, rT ments are not short enough to cause a 
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Wealthy Bohemia, when arranging a loan of 





More Banking Amalgamations.—The directors of the 
Halifax Commercial Banking Company, Limited, an- 
nounce that a provisional agreement has been entered into 
for amalgamation with the Bank of Liverpool and 
Martins, Limited, subject to the consent of the Treasury 
and confirmation by the shareholders of the respective 
banks. This preliminary announcement is made fin 
order that shareholders may not, without knowledge of 
what is proposed, part with their shares at less than their 
prospective value if the amalgamation goes through.” 
The proposal is that shareholders in the Halifax Com- 
mercial Bank shall receive for each £20 share (£10 paid), 
the market value of which is 18}, four £20 shares (£2 10s 
paid) in the Bank of Liverpool and Martins, the market 
value of which is approximately £7 per share. The 
paid-up capital of the Halifax Bank is £200,000, and at 
December 31st last the reserve fund amounted to 
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through the note issue of the Halifax Bank will lapse. 


ber 31st last the circulation amounted only to £3,515. 


the size of deposits. The Union Bank of Manchester, 


and a reserve of £525,000. 


cotton at the present time are being very seriously 
harassed by the shortage of supplies of good qualities. 


paid, and isolated instances have been mentioned of nearly 
2,000 ‘‘ points on ’’ being charged for special sorts. Many 
importers are experiencing much difficulty in fulfilling 
their contracts, and this factor in the situation has re- 
sulted in a big rise in spot rates and current month 
futures. On Thursday fully middling qualities on the spot 
in Liverpool were quoted at 25.20d, against 23.59d a week 
previously, whilst in the same period the quotation for 
October futures was raised from 22.65d to 24.25d. The 
crop in the United States has made very poor progress 
during the last few weeks, and it is quite evident that 
the quality of the staple this season will be very low. 
Lancashire spinners are very anxious to secure raw 
material of high grade, as they do not want to meet with 
complaints from their customers for yarn, but it is ex- 
tremely difficult at the moment to obtain anything better 
than middling qualities. 





writes :—-Why should not speculation pay toll to the 
national revenue in the same way that investment does? 
he Government lays a tax upon the investor which 
brings in substantial sums to the revenue in the shape of 
stamp duties upon transfers. Nominally, the same 
applies to speculative purchases, and the man who buys 
100 Shells at 10 is charged £5 on the contract-note for 
the stamp duty, but if he sells before the shares are trans- 
ferred to him, this £5 is credited to his account, and he 
escapes a tax for which he is clearly liable. If he were 
to take up the shares, the Government would be the better 
off to the extent of £5, but because he merely speculates 
in them, and puts off for as long as possible the passing 
of his name that would have the effect of the shares being 
transferred to him, he manages to evade payment of 
money that is due to the Government. Having regard to 
the enormous volume of speculation pure and simple that 
is going on at the present time, it is obvious to anyone 
connected with the Stock Exchange that the revenue is 
losing many thousands of pounds each week through the 
non-payment of stamp duties. It might be contended 
that if all purchases were paid for and all sales delivered, 
the amount of mechanical work involved would be so 
great as to render its conduct practically impossible at a 
time like the present. But against this it may be said 
that there is no particular necessity for the transfers to be 
made out. All that is necessary is for the buyer of shares 
to be taxed with the stamp duty whether he pays for 
shares or not. Members of the Stock Exchange could 
easily keep records of what sums would be due from their 
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£120,000, and deposits to £3,188,000. The Bank of 
Livérpoo! and Martins, an amalgamation as from June 30, 
1918, of the Bank of Liverpool and Martins Bank, has a 
paid-up capital of £2,046,390, and at June 3oth last 
there was a reserve fund of 41,400,000, and deposits 
amounting to £68,646,000. It is a member of the Lon- 
don clearing, and should the amalgamation be carried 


‘The authorised note issue is £13,733, but at Decem- 


An announcement has also appeared in the Press to the 
effect that Barclay’s Bank has acquired a large interest 
in the Union Bank of Manchester, and that there will be 
an exchange of shares, but that the maintenance of the 
latter as a separate entity is safeguarded. The combined 
deposits of the two banks as at June 3oth last are just 
over 300 millions, but this will not alter Barclay’s position 
as fourth of the great joint-stock banks as measured by 





whose 111 branches are spread over Lancashire, York- 
shire and North Wales, has a paid-up capital of £750,000, 


Scaccity of Good Cotton.—Lancashire users of American 


During the last few weeks, writes our Manchester cor- 
respondent, the basis for prices has advanced to a con- 
siderable extent. Not very long ago superior grades 
could be secured by the payment of from 300 to 400 
‘* points on ”’ official quotations in Liverpool, but recently 
it has been quite common for 1,000 ‘* points on’’ to be 


A Tax on Speculation.—A Stock Exchange correspondent 
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clients in this manner, and these amounts they could pay 
over to the Inland Revenue from time to time. [If jt were 
thought desirable to have some sort of a check upon 
whether the money was being collected, that also might 
be arranged with a certain amount of inquisitorial difj. 
culty, but it is more than likely that members of the Stock 
Exchange would heartily co-operate in any such scheme 
for causing their clients to pay the sums to which their 
operations render them legitimately liable. 





Ireland’s Agricultural Exports.—F rom a monthly repor 
issued by the Department of Agriculture and Technical 
Instruction for Ireland we have compiled the following 
table, showing exports of Irish agricultural produce in 
the three months ended September, 1913, 1918, and 
1919 :— 


Irish Exports. 





July, August, and September. 


1913. , 1918. , 1919, 





Potatoes ..... a et hae Tons 3,282 18,027 | 22 857 
Fat cattle ........ shane ee Number 97,564 105,864 | 156,910 
Store cattle ...........+. i 86,409 | 63,070 | 20,436 
BURSOE oc cccccccccccccccccess Tons 16,484 11,774 | 7,941 
GROSS covcceveccaccosesscces - 129 2,215 | 4.145 
Fat pigs........e+eee+++++ Number 17,078 16,005 | 26,183 
Bacon and hams ............Tons 12,553 481 | 3,156 


Eggs. eeeeeeeeeeee . Great hundred: 1,415,884 2,016,4:0 1,943,989 
Siout, beer, and porter.... oes - Tons — 69,518 | 36,141 62.785 


The potato crop for 1919 promises to be of good quality, 
and the amount exported already (2,338 tons in Septem- 
ber) is nearly double the quantity exported in September, 
1913. The proportion of store cattle in total exports of 
cattle shows a curious decline, the percentage falling from 
40 in 1913 to 34 in 1918, and 11 in 191g. Butter sup- 
plies are short, and exports show a decrease of 52 per 
cent. when compared with the similar period of 1913, but 
cheese exports show a large expansion. Restrictions on 
exports account for the small quantity of bacon and hams 
exported in 1918. In connection with the export figures 
for eggs, it may be noted that the import of eggs into 
the United Kingdom from foreign countries for these 
months fell from 5,828,790 great hundreds in 1913 to 
904,930 in 1919, so that there is a deficit of 4,923,860 
great hundreds, towards which Ireland contributes an 
increase of 528,105. 


Tea and Imperial Preference.—At the meeting of 
Harrisons and Crosfield, Limited, the chairman, Mr 
George Croll, stated his opinion that the policy of giving 
a preference on British-grown tea, to which effect was 
given in this year’s Finance Act, was a mistake. Mr 
Croll said : ‘‘ Under the Finance Act of this year, British- 


-grown tea was given a preference of 2d per lb, the rate 


of duty payable being reduced to 1od per Ib, whilst 
foreign-grown tea continues to be liable for 1s per |b in 
all cases, even where produced by British capital as the 
result of British enterprise. As I stated on another occa- 
sion, I consider the granting of this preference a mis- 
taken policy. In my opinion, the preference granted will 
afford no real benefit to the producer of British-grow? 
tea, seeing that a large proportion of the British crop 
will necessarily be disposed of in outside markets, in keen 
cempetition with foreign-grown tea, which will be com- 
pelled to depend more largely upon those markets where It 
can be realised in competition with British-grown tea 
without any handicap. From the consumers’ point of 
view, a disadvantage of the preference is that it will un- 
doubtedly tend to cause a certain quantity of foreign 
grown tea to be diverted from the United Kingdom, and 
consequently raise the retail price in this country.”” Mr 


Croll speaks on this subject with the weight of knowledge 
and experience. 





International Statistics —The report* of the conference 
convened by the Economic and Finance section of the 
League of Nations on international co-operation 


ident intsiaincadectanerntnitinanidiitanieteideddeniiianbiaatntatitia acelin talingnnsne ii? 
* **Conference on International Co-operations in Statistics 


August 14 and 15, 1919. (London: Harrison and Sons, St Martios 
lane,W.C.)  * 
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statistics has now been published, and the following is a 
brief summary of the more important conclusions, which, 
although not having the character of binding decisions, 
met with general support :—(a) That the institution of a 
Central Advisory Council on Statistics, to meet normally 
at the seat of the League, is desirable ; this Council being 
constituted partly of members of the separate statistical 
bodies referred to below, and partly of statisticians and 
other persons nominated by the League. Such persons to 
include some who are concerned rather with the use of 
statistics than with their preparation. (b) That, in prin- 
ciple, there should be a separation of the main classes of 
statistics, and that these should be entrusted to several 
different bodies or institutions working in conjunction with 
the League. (c) That these bodies should be, in the case 
of Agricultural Statistics, the International Institute of 
Agriculture at Rome; in the case of Labour Statistics, the 
International Labour Office; and, for the time being, in 
the case of Demographic Statistics, the Permanent Bureau 
of the International Institute, at The Hague. (d) That a 
committee be appointed to consider the definite distribu- 
tion of statistical work between the various bodies con- 
nected with, or proposed to be connected with, 
the League of Nations and to make _ suggestions 
for the establishment of other bodies than those already 
referred to. (e) That the appointment of such a com- 
mittee, if thought advisable, should be undertaken by the 
Secretary-General of the League of Nations. 


great endeavours to acquire the control of the Steaua- 
Romana, a task comparatively easy when the about 60 
per cent. German-owned shares become invalid. In this 
case the *‘ Royal Dutch’’ would control not only the 
Astra-Romana, but also the Steaua-Romana, which means 
practically two-thirds of the Roumanian oil export. At 
the same time, one hears from Bucharest that the 
Roumanian Government gave the technical control of the 
output of the Steaua-Romana, which company is still 
under sequestration, to the American Standard Oil Com- 
pany, selling them the production of the current year. In 
order to proceed with the cancelling of all German shares, 
the Roumanian Legations in neutral countries have to pro- 
ceed with the stamping of all shares in genuine neutral 
possession. This process is now going on in Switzerland, 
and up to now has had, according to information which I 
have received from a competent source, very interesting 
results. There are no less than 130,000 shares in Switzer- 
land, among them being 100,000 new shares, which be- 
long to the Deutsche Bank, and which have been pre- 
sented by the Crédit Suisse for stamping accompanied 
by a contract which guarantees that these shares will 
never again become German property, but are assured to 
the Standard Oil Company. It is remarkable that on the 
one hand the American Ambassador in Bucharest asks for 
the cancelling of the German-owned shares, and on the 
other hand a powerful American concern tries to purchase 
the German majority. But among the 30,000 shares in 
Swiss possession, which have been presented for stamp- 
ing, at least 60 per cent. are not accompanied by the 
valid proof of neutral possession before Roumania’s entry 
into the war. That is the consequence of a certain care- 
lessness in the period of Germany’s occupation of 
Roumania, during which affidavits were seldom asked for 
by the Swiss buyers. Now the price of the genuine 
neutral or Allied owned Steaua-Romana shares, under the 
influence of the purchases on the part of the ‘‘ Royal 
Dutch’’ group, amounts to 2,000 French francs, while 
unstamped Steaua-Romana shares are valued at about 850 
Swiss francs. Many bona fide purchasers will thus suffer 
considerable losses when the Roumanian Legation con- 
tirues the proceedings of verification strictly within the 
limits of the Versailles Treaty. The uncertainty as to the 
recognition of the now American and formerly German 
shares causes great unrest in the market of these securi- 





Polish Railways.—A Polish correspondent writes :—The 
number of passengers is increasing continuously. The 
number of carriages does not increase. Before the war, 
in 1913, the sale of passenger tickets amounted to 
5,760,541 roubles. In the present year it will be over 6 
million roubles. An improvement in the situation cannot 
be expected for the time being, although it might be that 
the turnover of the passenger traffic may soon be in- 
creased. That will come when travelling for provisioning 
purposes connected with military operations is at 
length stopped. The efficiency of the lines is growing 
from day to day. Whereas during February 946 trains, 
with over 396,000 passengers, left Warsaw, in June their 
number increased to 1,407 trains, with 703,500 passen- 
gers. A normal service may be expected only when after 


the ratification of the Peace Treaty, Poland receives back 
the carriages from Germany along with the locomotives 
due to her, which correspond exactly with the length of the 
Polish railway. Generally speaking, Poland has not 
enough railways. It was decided to construct during the 
hext ten years 3,000 km of new railways, mainly in the 
former Russian Poland, and all those which were pro- 
jected by the late Austrian authorities in the former 
Russian Poland. Actually the following railways are 
being constructed :—1, Kutno-Strzalkowo. This new line 
will shorten the distance between Warsaw and Posen, 
Berlin and Paris by 73 km. The service will be opened 
early mn 1920. 2, Lodz-Zgierz-Leczyca-Kutno-Sierpc- 
Brodnica-Dantzig. 3, Plock-Sierpc. 4, Rzeszow-Tarno- 
braeg, this last for the purpose of easing and facilitating 
the transport of oil. The railway balance is slowly re- 
gaining its equilibrium. The following figures give the 
micreasing volume of freight traffic :— 





- Waggons.——_——— 
Taken Over From 
Month. Loaded. Foreign Railways. Total. 


OED snuccsicconces. MEE coscoe’ “EE” betece Se 
P-bruary ee eececcccce 1,889 eeeeee 71 eeeeee 1,960 
Matte. cccocesccceses 1,979 eeeeee 317 eeeeee 2.296 
Apel .ocrcccccecccces BOTL ceecee G96 coceee 2767 
Sep iiaiiicad ite oan 2,243 eeeeee 554 eeeeee 2,797 
TORE necccccccccsccce MESS ceccee TER covcce 3,585 
lise dhacnadonitdanein 3,396 erence 669 eeeeee 4,065 


The figures in the second column are particularly interest- 
ing as they give some indication as to the volume of 
Polish imports. 





Steaua-Romana.—Our Geneva correspondent writes :— 
In July, 1919, the ambassadors of Great Britain, the 
nited States, and France asked the Roumanian Govern- 
ment to cancel the German-owned shares of the Steaua- 
omana, including those shares sold by Germans to 
neutrals after Roumania’s entry into the war. One re- 
members that the group of the ‘‘ Royal Dutch” made 


ties. 





Prices in India—The Department of Statistics at 


Calcutta has issued a Report (No. 996, price 1s 3d) on 


Indian Index Numbers and commodity prices. The feature 


of the figures presented Ts the large rise in prices in the 


first six months of 1919. Taking 100 as representing 
the 1913 average in each case, it is shown that the 
figure for food and drink was 143 in 1918 and 202 in 
this first half of 1919. The rise in textiles generally 
between these two periods was from 167 to 182, in jute 
from 67 to 120, in oilseeds and oil from 99 to 179. The 
general commodity Index Number rose from 100 in 1913 
to 157 in 1918, and 1go in the first six months of 1919. 





American Marconi.—It was announced on Saturday last 
that Marconi’s Wireless Telegraph Company had sold 
their entire holding of shares in the Marconi Wireless 
Telegraph Company of America, “‘ at an advantageous 
price,’? to the General Electric Company, of New York. 
The British company has always held a substantial stock 
interest in the American company, and there has been 
mutual co-operation and control so far as Trans-Atlantic 
service is concerned. But a circular to shareholders issued 
by the president of the American company, dated 
October 22nd, states that, as a result of the greatly in- 
creased use of wireless by the United States Government 
during the war, the latter has come to regard the subject 
as one of very vital importance to the United States, and 
“there exists on the part of the officials of the Govern- 
ment a very strong and irremovable objection to your 
company because of the stock interest held therein by 
the British company,’’ and the directors ‘‘ are satisfied 
and convinced that, in order to retain for your company 
the proper support and goodwill of our own Government, 
it is necessary that all participation in its stock, as well 
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as in its operations, on the part of any foreign wireless 
company must be eliminated. The objections of our 
Government are founded on such reasons of a patriotic 
nature as to command our respect and compel our com- 
pliance with their wishes.’? A new corporation, called 
the Radio Corporation of America, has accordingly been 
formed, with an authorised capital of 5,000,000 7 per 
cent. cumulative (after 1923) preferred shares of $5 each 
and 5,000,000 shares of common stock of no denomina- 
tion. The American company will sell to the Radio 
Corporation all its assets except its manufacturing plant 
and claims against the United States Government and 
certain private concerns for 2,000,000 shares of the 
common stock and preferred stock of a par value of 
$10,000,000 in the Radio Corporation, agreeing to 
transfer to the latter the first $500,000 derived from the 
claims mentioned. Shareholders in the American 
Marconi Company will have the option of receiving one 
preferred share and one ordinary share for each $5 share 
now held. The General Electric Co. has been allotted 
135,174 preferred shares, and 2,000,000 ordinary shares 
of the Radio Corporation. If the plan, which “ will re- 
lieve the company from a seriously embarrassing situa- 
tion,’’ goes through, an agreement will be made between 
Marconi’s Wireless Telegraph Company and the General 
Electric Company securing for the former the sole rights 
for the whole of the British Empire and a licence for other 
parts of the world other than the United States of all 
radio patents and inventions of the General Electric and 
the Radio Corporation, past, present, and future, until 
the end of 1945. 


Uruguayan Railways.—Although there was an increase 
of nearly 21 per cent. in the working expenses of the 
Central Uruguay Railway Company of Monte Video and 
its three extension systems in the year ended June 3oth 
last, net profits were 8 per cent. higher, gross receipts 
having risen by over 16 per cent. Receipts from pas- 
sengers increased by 22 per cent., from goods by 14'% 
per cent., and from livestock by 26 per cent., the largest 
increase in goods traffic being shown by forest products, 
the tonnage of which was more than doubled in com- 
parison with that of the previous year. The increase in 
working expenses is due to greater cost of fuel and other 
materials, higher wages, and larger contributions to 
renewals funds. The following table gives the results of 
the combined system for the past seven years :— 


eee ee 
| 








| Percentage 

Year. ne | Expenses.| Profit. | of ematiann 

7” to Receipts. 

— —_ | —— - | 

Sree) ae eT ee 

BIB AS.. ces eosees| 1,243,393 669,008 574,385 | 53°81 
1915-14..........++-+| 1,103,229 | 622,727| 480,502, 56-44 
SS eee 946,767 | 562,684 384,083 | 59-43 
Sve ac cc%e ee+ese| 1,088,956 | 669,208 | 419,748 61°45 
tvs bavenstedace 1,178,602 | 771,433 407,169 65°45 
1917-18....... pouhees 1,542,329 | 1,010,288 | 532.041 65°50 
SRE chicsckicane ws 1,792,804 | 1,219,690 | 573,113 68-03 





The fuel bill amounted to no less than £510,040, or 42 
per cent. of the total expenditure, 49,231 tons of coal and 
55,528 tons of wood being consumed. Owing to difficulty 
in obtaining this kind of fuel, arrangements have been 
made to extend the use of fuel oil. The company again 
benefited from the position of the Uruguayan exchange, 
for profits on remittances, &c., amounted to £181,g00, as 
against £101,000 for the previous year and £35,200 two 
years ago. The separate figures for the main line and the 
three extensions for the year 1918-19 are shown below :— 


Gross Working Percentage 


: Profit. | of Expenses 
Receipts. | Expenses. to Receipts. 


£ F £ % 
Central Uruguay ....| 1,151,176 | 908.237 | 242,939 78:90 
Eastern Extension ..| 299,892 | 138,028 161,864 46:03 
Northern Extension... 202,907 | 93,659 | 109,248 46-16 
Western Extension ..| 138,828 79,766 59,062 | 57°37 











Both the Eastern and Western Extensions show a lower 
ratio of expenses to receipts, but that for the main line 
has risen from 74.5 to 78.9 per cent., while that for the 
Northern Extension is slightly higher. Prospects for the 





current year are said to be promising. ‘‘ Camps and live. 


stock are in excellent condition. The demand for cattle 


by the meat-packing houses is heavy, and record prices 
are being paid. The wool clip is expected to be a good 


one, prices being still exceptionally high.’’ The table 


below gives dividends and prices and yields of the 


securities :— 














coe - 5 oe 
2°? eo | Se 
s 
Name of Line. 55 i He 
— ~”~ i * 
Ba j | a” 
= 
——— ' | 
. i€ sd 
Central Uruguay Eastern Extension,Ord., 10 | 991'9 46 
Do 5% Non-cum. Pref. .......-+++++- 10 | 71:7 29 
EO BT, PAGED. DGD... cccoccccosccccosecs Stock | 82 6 20 
Central Uruguay Northern Extens’n,Ord.|; 10 | 931946 
Do 5 % Perm. Deb. ..........s00+0500 Stock | 84 8 1620 
Central Uruguay of Monte Video, Ord. . .| Stock | 81 1783 
Do 54% Non-cum. Pref. ........++++++ 10 | 731720 
i ti i ih, Mins se npnceesgesseseces Stock | 81 1636 
Do 4% Western Extension Deb., red. | 
St Gnutehpeseabnee boucetens ones és _% {519 3 





The dividend on the ordinary stock of the main company 
is 6 per cent., as against 5 per cent. a year ago, and 
nothing two years ago. The Eastern and Northern Ex. 
tension ordinary stocks get 9 per cent., as against 64 per 
cent. Prices have appreciated considerably during the 
past year. 


SD 


—— 


An exhibition of the collection of Medici Account Books 
and MSS., dating back to the 14th and 15th centuries, 
the property of Mr H. Gordon Selfridge, will be held at 
the Hall of the Worshipful Company of Carpenters, 
London wall, E.C., on December 3rd and 4th. Applica- 
tions for tickets should be made to the Secretary, to the 
Institute of Book-Keepers, 63 Finsbury pavement, 
London, E.C. 2. 





Tue London Chamber of Commerce announces that an 
address will be given by Sir Robert Blair, LL.D. (Educa- 
tion Officer, London County Council), in the Pillar Hall, 
Cannon Street Hotel, on ‘‘ The Education Act, 1918: 
Continuation Schools,’’ on November 4th, at 2.15 p.m. 





Dr J. C. Stamp, C.B.E. (late of the Inland Revenue 
Department), Newmarch Lecturer for 1919, will deliver 
six public lectures on ‘‘ Fundamental Principles of Taxa- 
tion in the light of modern developments,’”’ ‘at University 
College, Gower street, W-.C., on Wednesdays at 6.15 
p.m., beginning November 5th. The lectures are open to 
the public without fee or ticket. 


BRIGHTON. 
STOCKS - £36,000. 


ROBINS, Ltd, werent. 













Opersea Correspondence. 


FRANCE.— ELECTION PROSPECTS — TRANSPORT 
AND COAL SUPPLIES—HOUSING REGULATIONS 
—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, October 28. 

THE one absorbing question throughout France to-day is 
not the pending entry into operation of the Peace Treaty, 
with all that it implies in connection with the financial 
and economic future of the country, but what the outcome 
of the General Elections for the Chamber will be. ™. 
Clemenceau has now apparently removed all doubts from 
the public mind by stating definitely that he has decided 
to retire entirely from political life from the moment when 
he presents the collective resignation of his Ministry, im- 
mediately after the elections, and that he proposes to 
spend the time that remains to him in repose. The opinion 
appears to be growing that the veteran statesman means 
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his announcement to be taken literally, and that, just as 
.. has refused all requests to allow himself to be 
=a i ither the Senate, of whic! 

oominated as a candidate for either , 0 ich 
he has been a member for many years, or for the 
Chamber, so he will also refuse to permit himself to be 
nominated as the successor to M. Poincaré, as President 
i the Republic, at the end of January. With M. 
Clemenceau out of the question, the first favourite for 
succession to the headship of the new Cabinet that will 
take over the direction of affairs after the elections is M. 
griand, who is already manifesting a striking amount of 
activity in the contest. M. Briand’s prospects, so far as 
can be judged? are good. His only rival, for some time 
past, has been M. Clemenceau, and as things have now 
jeveloped, there is little doubt he would have the support 
of the great mass of the electorate. He is regarded 
generally, especially since the masterly manner in which 
he brought the great French railway strike to an end a 
few years ago, as one of the few “strong men”? in 
France. His pronouncement some time before the war in 
favour of a policy of appeasement, with the abandonment 
of sterile political controversy, in order that the whole 
nation might be left free to devote itself whole-heartedly 
to its real task of economic and social development, gave 
rise to high hopes throughout the country, which have 
only been intensified by the grave dangers France is now 
calied on to face as the result of the war. 

Meanwhile, there is unfortunately no improvement to 
be noted in the general situation. On the contrary, 
matters appear to be steadily becoming more serious. 
The transport difficulty, which at one time seemed to have 
been to some extent diminished, is again a cardinal factor, 
and is held to be largely responsible for the disastrous 
position in which the country finds itself. The vital diffi- 
culty at the present moment is the shortage of coal. The 
ironmasters of the Roubaix-Tourcoing district, which is 
one of the most important in the country, were yesterday 
compelled to close down their only recently restarted 
furnaces owing to the lack of combustible materials, with 
the result that the economic restoration of that part of 
the devastated districts must be further delayed. In Paris 
itself, despite the confident assurances of the Ministers 
responsible only a few weeks ago, coal is practically un- 
obtainable. Efforts are to be made to substitute, for in- 
dustrial purposes, the use of mazout, which is the crude 
material from which petroleum is extracted for refine- 
ment. According to a statement by M. Henry Bérenger, 
the French Commissaire-Général aux Essences et Com- 
bustibles, mazout produces 33 per cent. more heat in com- 
bustion than the best class of coal. It has long been 
‘n use in Russia and Roumania, where it is practically 
the only fuel used for locomotives, factory power plants, 
and river and ocean steamers. It has also been largely 
used in French torpedo craft and submarines, but its 
wider industrial application in place of coal has been 
prevented by the heavy Customs duty of 120f per ton 
imposed on all petroleum products. After a strenuous 
‘ampaign this duty was reduced in August last, on 
“avy oils and other residuals from petroleum, to 
‘fa ton (which is still 2f 80c higher than the import 
duty levied on coal). The French Government, according 
to M. Bérenger, at present holds a stock of 50,000 tons 
of mazout, which might be used to attenuate the present 
= crisis, while another 30,000 tons is due to reach 

¢ French ports. M. Bérenger estimates that, as the 
— scarcity of coal is estimated to last five, perhaps 

» Years, every effort should be made to encourage the 
‘reat industrial consumers to use mazout instead of coal. 
— that if certain great public services would 
of ad € to use 20,000 tons of mazout per month instead 
volving’ ~— they might reasonably do, without in- 
Ms themselves jin {increased expenditure, between 
a and 40,000 tons of coal would be liberated from 

‘try, and could be used to furnish heat to at least 

4000 households who are at present without fuel. 
in law, which was promulgated on Friday last, 
Which oer cones the extraordinary increase in rents 
the Parc occurred throughout France, but especially in 
S region, by reason of the scarcity of housing 
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accommodation in consequence of the enormous influx 
of people from the devastated and other districts. The 
new law defines as ‘‘ illicit speculation ’’ all attempts to 
raise rents ‘‘ above a scale representing the increase in 
the standing charges on house property and natural and 
free commercial competition.”’ It enacts that in all towns 
with a population of over 10,000 house-owners or other 
persons who have accommodation to let must publicly 
notify the vacancy on the premises, together with the 
amount of the rent. Further, all vacant accommodation 
must be notified to the Housing Department of the Munici- 
pality, with a declaration as to the rent demanded. In- 


fractions of the law are punishable by fines ranging from 
500f to 20,000f. In view of the scandalous abuses now 
prevalent, which include in many cases the arbitrary 
raising of rents to double and sometimes three times the 
amount payable a year age, it is believed the new law will 
have the effect of bringing the cost of housing accom- 
modation back to a more rational level. 

The notable increase in bank deposits during the week, 
amounting to over 268,co0,ooof, as shown by the Bank 
of France return given below, is an indication of the in- 
creasing amount of money now available for investment, 
and accounts to some extent for the large amount of 
business that has been done on the Paris market during 
the week. At the same time there has been a reduction 
of the note circulation by some 31,000,000f, in place of 
the repeated substantial increases which have been 
recorded recently. Rentes have remained calm, but have 
maintained their firmness, and each category has been 
marked up a trifle, with the exception of the Threes, 
which have dropped 45c. Russian Government stocks 
have shown appreciable rises on the strength of optimistic 
reports from the Petrograd front in regard to the prospects 
of Yudenitch’s forces, the Consolidated issues being 
marked up to 47 from 42.50, while the 1906 Fives closed 
at 60.50 against 58.50 the previous week. Oil descriptions 
have again been in great demand. The effect of the 
heavy profit-taking which brought quotations back a week 
ago was quickly shaken off, and Royal Dutch, which stood 
at 30,900, closed at 33,700, Shells went up again from 
434 to 455, and Mexican Eagle from 425 to 457. Russian 
oils have been irregular, but are being very closely 
watched here, in view of the fight which is going on 
between the Standard Oil and the Royal Dutch interests 
to obtain control of this important field. The sensational 
rise in the price of silver, which during the week touched 
643d per ounce, has attracted a good deal of attention 
to the companies producing this metal, but profit-taking 
(in Estrellas, in particular) has resulted in prices in some 
cases being listed at lower figures. De Beers, always a 
favourite speculative description here, rose rapidly from 
967 to 1,045, and is proving a wider market every day. 
The visit of Sir Lionel Philipps and Mr Joel to Paris has 
had the effect of attracting renewed attention to South 
Africans, but the statement accredited to the former to 
the effect that the product of the South African gold mines 
now commands a premium of 16 per cent. on the New 
York market was quickly discounted by the recognition 
of the fact that this is merely due to the depreciation of 
the pound as compared with the dollar. A feature of the 
week has been the continued upward march of shipping 
descriptions. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 

DEBTOR. 


Oct. 2 1919, Oct. 16, 1919. Oct 24, ye. 
ce 


Capital of the Bank . O..  182,500000 0.. 182,500,000 0 
Profits in addition to capital 8,459,188 42 .. 8,459,188 42 .. 8,450,697 69 
OS ee rr 22,105,750 = ou os oe —o _ 
Reserve of landed property 4,000,000 es 000,000 “ 000,000 
o— FOSSTVE ......22.006 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
king fund account (Law 
December 20, 1918)........ 653,463,018 4.. 650,854,406 91 .. “ 
Sinking fund 
for interest (Law Decem- oe 
ber 20, 1918) ..........+0 x oxwtan * ee erodes 0 ss ee . 
Notes in circulation ....... ‘ | ee 
60,293,2°4 % .. 54,7429 72 .. 43,513,872 55 
2,249,529 56 .. 2,195.84: 50 .. 2,853,509 27 
79,343,9'5 42 .. 70,667.922 53 .. 3,201.59 52 
. 1,708,695,889 88 .. 147566617219 .. 1,%6%,057,725 41 
1,321,524,704 0 .. 1,288,579. 0% 0 .. 1,5410°8224 0 
6.229.181 11 .. 63924 111 .. 6,211 862 31 
55,255,056 61 .. 53,4 503 0... 716.999.3738 58 
6,721,091 0.. 6,721,091 0 .. 9.017455 9 
686,237,638 9 ..  683.343.946 54 939,095, 85 91 








ee 


Total eetererererseeee 41,525,401,258 72 oe 41,516,7'2,45 56 ée SEB SA2 896 
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CREDITOR. 
ft © ft e t ce 
Cash in hand ........-+-++. 5,863,981,684 Sl .. 6,864,700,734 96 .. 5,761,690,104 98 
acteey 621,600,000 0 621,600,000 0.. 1,036,000,000 
Balances abroad...........-  797)190,145 18 .. 796.812.290 83 .. 1,434,741.868 61 
Commercial bills overdue 35,277,979 49 .. 18,681,197 26 .. 8,806.078 
Discounts in Paris.......... 4273 969717... 435571,102 49 .. 370,999,164 14 
Foreign bills ......+--e5+s 2,775,069 52 .. 2.139.274 12 .. 9,286,997 41 
Treasury bills...........+++ 122,254 68 .. 167.£13 55 .. 289,143 52 
Discounts in branches. ..... 583,367,664 ©O.. 571,176,027 0.. 444,068,572 0 
= peewee pebiese 671,9189°7 27... 677,523,306 91 .. 1,055,615,.835 65 
Advances on bullion........ 12,874,000 0.. 12,874,000 0.. 12,874,000 0 
Do on public securities . 272.258.939 28 291,8'4.647 72 .. 205,798,685 32 
Do by eens 1,032,829,711 : 1,035,351,429 . - 612,863,392 : 
Do for the war : seueeeuus 25,400,000,000 0 25,150,000,000 © .. 18,800,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
EB ewsccccsoece amheaeaaee . oe anieseneee s ee toonn reo 14 
Do able.  -. —-99/937:290 28 ©. 99,937.20 28 .. 98,797,127 13 
Rentes BED excess «» 100,000,000 0.. 
Premises ‘urniture 46,649,748 41 .. 46,649,727 66 .. 46,420,952 45 
Expenses t 22,425,825 65 20,988,296 73 .. 1 546 59 
Bpecial reserve ..........++ 8,407,137 ° 8,407,157 62 .. 8,407,137 62 
EEE sok cooneresccccese 1,603,426,468 72 .. 1,641,397,549 29 .. 1 
TNEEE ocossceescosents 41,525,401,238 72 .. 41,316,772,365 56 .. 34,968,542,896 55 
BANK OF FRANCE RATES. 
cccmabannsbaebebevensebasssesessosestnncosscocenee 5 
Advances On bullion .........ccccccceccccccveseseecceseeese 1 
Advances on public securities .........sseeeceeecececececs 6 





SOVIET-RUSSIA.—DEBT STOCK TRANSACTIONS AND 
PRICtS—COMPARATIVE ROUBLE VALUES— 
COMMODITY PRiC:S—DIRECT TAXATION. 


(FROM A CORRESPONDENT IN COPENHAGEN.) 
October 20. 


THE progress made by the anti-Bolshevik forces in North- 
West and Southern Russia makes actual the question of 
national debt. This question the Soviet newspapers 
usually ignore, as far as it concerns the policy of the 
Bolshevik State, though the decree declaring loan scrip 
and coupons to be legal tender under certain conditions 
(cf. Economist, August 23rd) gives the question practical 
importance even under the Bolshevik régime. On the 
question of loan tfansactions among the public, Bolshevik 
newspapers and newspapers published in Russian in 
Western Europe contain some isolated facts. The 
Moscow Pravda declares that after the decree mentioned 
Liberty Loan and 4 per cent. Rente scrip, of which there 
had been plenty in public hands, disappeared, and were 
little used as currency, but that their coupons were pre- 
sented in payment of debts to certain institutions. In 
Moscow and Nijni-Novgorod, says the same newspaper, 
there is considerable secret buying and selling of Russian 
Rentes and municipal loan stocks. Early in September 
Liberty Loan (1917) sold around 145 (25 points higher 
than in August), the 54 per cent., 1915, at 190 (38 points 
higher), and 4 per cent. Rente at 180 (35 points higher). 
The appreciation is probably due to the continuing fall 
in the rouble. The oldest available record of prices of 
these stocks in Russia since the Soviets’ seized power is 
for sales in Kieff on October 15 and 26, 1918, when 4 per 
cents. sold at 72 and 84 karbowantzi (Ukraine) roubles 
and 5} per cents. at 75 and 83 respectively. The mean- 
ing of these transactions is shown by the fact that the 
pound sterling exchange on the same days was respec- 
tively 39 and 34 karbowantzi. Rabotchi Golos states that 
large quantities of loan scrip are in the hands of peasants, 
and that several hundreds of millions’ worth were 
smuggied into Finland in the summer of 1918, where 
they are being traded in by Russian refugees. 

Bolshevik newspapers complain that the paper money 
of Soviet design issued after June rst last is accepted un- 
willingly and at a heavy discount, a circumstance which, 
says the official Ekonomitcheskaya Zhien, will hamper 
Finance Commissary Krestinsky in executing that part 
of the law which enjoins withdrawal of the earlier notes 
and substitution of Soviet notes. The Soviet money is 
further having the effect of pushing better money out of 
circulation. Even the despised Kerensky so-called “‘ beer 
labels ’’ are relatively valuable. There are now four kinds 
of Central Government notes, of which the least valuable 
are worth only a fraction of the most valuable. The 
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figures published in the Vosrozhdenie of regular quota. 


tions in the town of Minsk are :— 


100 Tsar roubles 640-650 Kerensky roubles, 
310-315 Duma 
200-205 Kerensky 
125-130 Soviet 
These figures, it should be noted, refer to the design, not 
to the issuing Government; Tsar roubles have beep 
issued by all Governments; and Duma and Kerensky 
roubles by both the Provisional Government of 1917 and 
the Soviets. If the above scale is reliable the Tsgr 
roubles are considerably more appreciated than they were 
a few months ago, when they were worth about so only 
per cent. more than Duma roubles, and that was for long 
also about the ratio for exchange transactions in Stock. 
holm. At present into Soviet Russia flows a great flood 
of Kerensky roubles from Warsaw and Vilna, and this 
increases the discount. M. Vasilieff, a Moscow financial 
writer, estimates that three-quarters of the Tsar roubles 
described as ‘‘in circulation ’’ are in reality hoarded. 

The rouble’s purchasing value continues to fall heavily. 
The following are figures of prices of commodities in free 
sale in the Okhotny, Smolensk, and Suchareff Moscow 
of September 1oth. In the second column, for purpose 
of comparison, I give the figures of March 15, 1919, 
where these are available :— 


» Duma, 
» Kerensky ,, 


woud 


Roubles. Roubles, 
Rye bread.......... SO ncccccee 20-30 _—iper Ih. 
Loaf sugur ........ 280 per Ib.. 2 per lump. 
Cheese ............ BED ccccccce 120 per lb 
Thick cream........ 100 
OS ar . tae tg 30-35 = 
VERE cccccccccccces 100 
a 70-80 a 
DEE .cvscovccceses 130 coccee 20-40 s 
Potatoes ...... esee BB ccceveee 78 9 
DERE dcccecnces BD wasesese id - 
Herring ..... cosce 100 ceccceee each. 
Eggs...... eecccces BEB cccccces 84 per doz, 
Bee ccccccccccccecs 1,GD0 ..cccces 260-300 per lb. 
Coffee ccococce§=60 
Soap..... aecescece BSD ccccccee 25-30 0 
Candles .......... 280 
Matches .......... BB ncccccce 3 per box. 
Go coheS.cccccccce 21,9800 ..ccccee 220-280 _—per pair. 
Boots ..... «+» 1,500 to 5,000 550-1,000 0 


These figures indicate that the statement of M. Krestinsky 
of January 3rd that Russian prices (he referred primarily 
to cost of administration) double every six months no 
longer applies. The very much greater rise in the last 
six months shown above cannot altogether be explained 
by the fresh issues of paper money, which, judging by 
the rough data available on this point, would not cause 
more than a doubling of prices. The probable explana- 
tion is the further heavy decline in the stock of com 
modities, due to failure of production to keep pace with 
consumption. This view is justified by several official 
statements, too detailed to give here, as to the stocks 
of such commodities as oil, iron, corn, hides, and raw 
wool. These statements show reduced stocks in the 
hands of most of the nationalising departments, and, as 
far as is known, the stocks in private hands are also 
reduced. 

M. Krestinsky has published a remarkable report 08 
the result of the extraordinary levy of ten thousand 
million roubles imposed on the well-to-do classes by law 
of October, 1918. The well-to-do were defined as those 
with over 1,500 roubles a month income, which was then 
a middle-class, but is now a working-class income. As 
I reported some months ago when discussing the second 
Bolshevik half-yearly Budget, this 10,000,000,000 roubles 
was entered in the revenue Estimates, which 10 all 
amounted to only 12,730,194,000 roubles, as a dependable 
receipt, though it was certain that only a fraction would 
be paid. The whole levy was to be collected before the 
end of 1918. As up to that time practically nothing 
has been received, the term was extended, and the tax 
was further sharpened by extension to all persons W! 
capital property worth 10,000 roubles. The Krestinsky 
report shows that, in spite of these measures, the a 
receipts amounted to 979,159,273 roubles, or about 9 
per cent. of the sum expected. Moscow City, which was 
assessed at 2,000,000,000 roubles, paid only 25,000,000 
roubles; Petrograd City, assessed at 1,500,000 ,000 
roubles, paid only 9,000,000 roubles. The best paye™ 
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; vinces of Viatka, which paid 133,253,100 
ee eel which paid 71,340,874 roubles, and Sim- 
birsk and Tamboff. In comparison with Moscow and 
Petrograd, these figures are not a mere curiosity ; they 
are a sure indication of Russia’s condition as regards 
capital. The ‘‘ bourgeois "’ dwellers in the great cities, 
who were expected to pay heavily, paid hardly anything, 
recause they were ruined, having been living for two 
years on such hoards as escaped confiscation when in 
bank. The asants, however, have enormous and 
(as they still sell a little food to the cities) rapidly in- 
ceasing hoards of roubles. This explains why the 
formerly poor province of Viatka, known as “the 
Moujik’s Government,’’ because it has no large towns 
and never had a class of nobles or large landowners, 
stands at the head of Russia in paying a tax which was 
articularly aimed against the rich, 

The Moscow newspapers contain some cynical com- 
ments on this proof of Bolshevik success in despoiling the 
bourgeoisie. Incidentally, the report shows that the real 
deficit of the July-December, 1918, Budget, on a total 
expenditure of 29,074,194,000 roubles, was _ over 
23,000,000,000 roubles, and not 16,344,000,000 roubles, 
as the Budget estimated. 


CANADA. —THE GRAND TRUNK AGREEMENT— 
PUBLIC PINANCE. 


(FROM OUR CORRESPONDENT.) 
Otrawa, October 14. 


[He protracted negotiations between the Canadian 
Government and the directorate of the Grand Trunk Rail- 
way, which were commenced in London in February, 
i918, have at last come to some definite fruition in 
Ottawa. A preliminary contract has been drawn up set- 
ting forth the terms of an agreement whereby the Grand 
Trunk will pass into the possession of the people of 
Canada. Though Sir Alfred Smithers accepts the agree- 
ment in a letter of October gth, it must secure the ap- 
proval of the shareholders and the Government on their 
side must obtain the ratification of Parliament, for which 
purpose a series of resolutions embodying the agreement 
were introduced on October 1oth. Briefly stated, the 
terms of the agreement are as follows :—Firstly, the 
Lovernment guarantees the payment of the interest on the 
412,500,000 4 per cent. guaranteed stocks, and takes 
over voting rights thereon. Secondly, it assumes re- 
sponsibility for all the debenture stocks according to the 
terms of their issue. Thirdly, the Government will 
squire by purchase at a price to be fixed by 
arbitration, the remaining issued capital stocks, 
which are these:—First preference stock, 5 per 
cent., £3)420,000 ; second preference stock, 5 per 
vent, 42,530,000; third preference stock, 4 per cent., 
47,168,055; ordinary or common stock, £23,955,430; 
total, £37,073,491. The price to be paid for the last 
tem is the crucial question, and it will be fixed by three 
arbitrators, one appointed by the Government, another 
by the company, and a third jointly selected from the 
judges of the Superior Courts of Canada, by Sir Louis 
avies, Chief Justice of Canada, and Sir Walter Cassels, 
Judge of the Exchequer Court. The arbitrators must 
‘port within nine months. If their decision is unanimous 
there can be no appeal from it. Otherwise there will be 
“0 appeal (only on questions of law) to the Supreme Court 
of Canada, or the Judicial Committee of the Privy Council. 
‘o maximum or minimum value is laid down for the 
Suidance of the arbitrators. When the award is finally 
‘ttled the Canadian Government will at once issue a 
oe of 4 per cent. non-voting bonds, redeemable at par 
he years. ‘The arbitrators are directed to apportion 
“a decided upon among the various classes of 
= ve as they see fit, and the latter will receive the 
the oo pro rata in exchange for their holdings. In 
of fn erim the railway will be managed by a committee 
by the oo two nominated by the Government, two 

Sm way, and the fifth chosen by these four. When 
.u€ terms of the contract have been settled this com- 
will be dissolved, and the Grand Trunk be merged 


for purposes of administration in the National Railways 
System of Canada, whose bill of incerporatien made pro- 
vision for its reception. The Dominion of Canada will 
then control 20,632 miles of railway, largely acquired, not 
through choice, but by force of circumstances. As long 
as the holders of the guaranteed and debenture stock 
retain these holdings in their present form there will not 
be complete public ownership of the Grand Trunk. This 
may avoid difficulties in the U.S.A. Until the result of 
the arbitration is known it is quite premature for either 
party to the transaction to rejoice or wail over the bar- 
gain. The Opposition are likely to request the Govern- 
ment to postpone the discussion till Parliament re- 
assembles in February, but further postponement is not 
looked on with favour by the Cabinet. They will, there- 
fore, exert all their influence to secure ratification of the 
contract even if Parliament has to remain in session an- 
other month, and should be able to count on a comfort- 
able party majority, though many Unionist ministers and 
members are very lukewarm enthusiasts for Government 
ownership ; they have, as in the case of the C.N.R., been 
driven to accept this as the only solution of a hopeless 
impassé. But the agreement will not have a free passage. 
All the powerful influence of the C.P.R., which is no 
negligible force in Canada, has been for months steadily 
directed against any extension of State ownership of rail- 
ways. When the Liberals last session opposed the 
Canadian National Railways Bill, they were accused of 
acting as the mouthpiece of the C.P.R., and it is always 
a temptation to a Canadian political party to bid for the 
support of this puissant corporation. The Liberals criti- 
cised the terms of the C.N.R. contract, and objected to the 
unloading of derelict railways on the country. They will 
probably take the line that here is another derelict being 
‘“dumped ’’ on the State, and oppose the ratification of 
the agreement by Parliament till the arbitrators’ award is 
known. On the ground of frank hostility to public 
ownership in any shape or form, the two great Tory 
papers of Montreal, the Gazette and the Star, ordinarily 
strong supporters of the Government, have opened fire 
upon the agreement, and they will command the assist- 
ance of a few Conservative-Unionist M.P.s, and a con- 
siderable number of members of the Senate, to most of 
whom nationalisation is anathema. What will eventually 
secure the ratification of the agreement by both Houses 
is the knowledge that public ownership of railways has 
strong popular support both in Ontario and the West. 
The Canadian Council of Agriculture, which co-ordinates 
the various farmers’ movements, wants all railways 
nationalised, and Mr Crerar, the ex-Minister of Agricul- 
ture, and his group of insurgents in the House, will sup- 
port the contract as a step in that direction. The monthly 
balance-sheet published at the end of September reveals 
a disappointing situation in regard to the public finances. 
During last month the net debt of Canada increased nearly 
65 million dollars, as compared with an increase of a 
little less than 28 millions for September, 1918. The net 
debt now stands at $1,750,000,000, shortly to be increased 
by the new loan, as compared with $336,000,000 in 1914. 


Peace, so far from permitting reductions, has brought an ~ 


actual increase in war expenditure, though it is largely 
for transportation, gratuities and soldiers’ settlement. In 
September, 1919, this item was $62,253,000, as compared 
with $39,484,000 in September, 1918. The figures for war 
expenditure for the six months ending September 3oth in 
the last two years are:—1919, $183,740,000; 1919, 
$103,064,000. 

In comparison with the previous year, the Septem- 
ber revenue, thanks to increased taxation, shows a rise 
of more than 4 millions, and totals for the month 
$26,698,000, which exceeds the ordinary expenditure only 
by about a million and a-half dollars. Pensions and in- 
terest on loans are included in ordinary expenditure. If 
the September revenue shows some increase, the ordinary 
expenditure in September, which in 1918 was $9,440,000, 
is in September, 1919, more than 25 times as much, a 
most alarming feature. For the two six months’ periods 
the figures for ordinary revenue and expenditure are as 
follows :— 


aa 
Ordinary revenue..........ee cere rene -»+- 140,982,000 
Gullean expenditure..........--«+> «++. 61,422,000 
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1919. 
$ 
Ordinary revenue.............-- eesseessee 159,085,000 
culeeey expenditure........-.+.-++++++ . 122,742,000 


The comparative figures for two of the leading items of 
revenue are :— 








% 
enn) + RR 
EE 5s a kaxaeoa'ee ents dhe ieee — 
Excise, 1918 .......... i i tlh aaa tale 2,655,000 
EE oa, oc owtsneeoes aa ee ; 3,523,000 
Ee sie ox wade 868,000 


Revenue from diréct taxes—income and business profits 
~has increased in comparison with September, 1918, by 
about $250,000. The Toronto Globe complains that there 
is still great laxity in the collection of the income-tax, and 
it is considered somewhat of a jest that Mr Austen 
Chamberlain should think fit to send out a trio of British 
freasury officials to gather hints as to the most efficacious 
methods of collecting taxes from a Finance Department 
which only managed in the last year for which figures are 
available to collect the equivalent of two million pounds 
income-tax from a country which is estimated to have at 
least one-eighth of the wealth of Great Britain. 





NEW AUSTRIA.—ECONOMIC CONDITIONS—A NEW 
FINANCE MINISTBR—THE NEED FOR FOREIGN 
CAPILAL. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 18. 
New Austria just now offers the spectacle of a rancorous 
feud of classes, parties, and groups. The proletarians 


.are fighting the bourgeois, the peasants those who live in 


the city, the provinces are doing their very utmost to 
sever the ties that bind them to the capital. Austria is 
about to give itself a constitution, and it is but natural that 
the provinces are anxious to get the greatest amount of 
autonomy that is possible, each for itself. They are 
trying to take Switzerland for a model, but there is that 
in Austria which Switzerland never dreamed of—the pro- 
vincial administrations in many cases do not recognise 
the authority of the central government, and many pro- 
vincial government employees side with the local grandees 
among whom they live. Oneof the results is that 
Vienna's want of food has become disastrous, since the 
administrations of the provinces, and with them the 
district prefects (Bezirksleiter), who are in the pay of the 
Government, prohibit the export of victuals to Vienna. 
Anyone from Vienna who desires to stay longer than three 
days in any of the provinces has to obtain a permit from 
the local administration. When in the summer thousands 
of Vienna families were staying in the Alps for their 
health, as has always been the custom, the permissions 
given in the early summer were withdrawn before autumn 
began, and the railways were unable to carry all the 
summer guests who had been expelled. 

Vienna just now is the city of contrasts. The classes 
have changed places. On one side are those who profited 
by the war, and are profiting by the revulsion of affairs. 
They form a new caste, reigning by its wealth. A large 
majority of the working classes has obtained a tremen- 
dously high level of wages, not entirely justified by the 
excessively high price of living. Tradesmen and manu- 
facturers in a small way suffer from the difficulty of pro- 
cuction, and the excessive wages they must pay their 
workmen and women. All those who earn fixed salaries, 
the employees of the State among them, have not been 
able to obtain a rise of their payment proportionate to the 
rise of prices, and to the extraordinary depreciation of 
our money. 

Smuggling is carried on by thousands, and pays well, 
and there is the wildest speculation in foreign currency. 
At the same time, one can observe the beginnings of a 
lawful commercial development, such as may inspire con- 
fidence in a better future. It is no doubt a sign of the times 
that just now an immense number of visitors from the 
West are coming to Vienna, that the streets of the city 
are thronged with Americans and Italians, whilst the 
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| English, French, and Dutch are in the minority, 4 hese 
foreigners are profiting by the extraordinary depreciation 
of our money to acquire art objects, old and new, jewellery 
houses, stocks, manufacturing establishments, even cloth, 
ing and linen, at prices which, in their currency, must 
seem ridiculously cheap. ; 

Yesterday our Finance Minister, Dr Schumpeter, lef; 
his post, and his successor is Dr Reisch, hitherto 
governor of the Bodenkreditanstalt, a serious man, fy!) 
aware of the tremendous responsibility his accession to 
power involves. The question of the State’s finances 
added to the lack of food and coal, is the crucial point of 
the present crisis. The new Finance Minister is known to 
intend recurring to a heavy confiscation of private pro- 
perty, but he will find a big foreign loan indispensable. 
The great difficulty is that foreign capital, before offering 
its aid, will want to see our financial affairs settled, ang 
these cannot be by any means settled unless foreign capital 
provides us with raw material, so that production may 
again become possible. 















































SWITZERLAND.—GERMAN DUMPING. 


(BY OUR CORRESPONDENT.) 
GENEVA, October 21. 


Ox October 16th the Commercial Department of | the 
Federal Government convoked a kind of economic parlia- 
ment in order to discuss the problem of eventual import 
prohibitions against Germany and Austria, which coun- 
tries, owing to the depreciation of their currency, inun- 
date the Swiss market with goods at prices which are 
much below the cost prices of their Swiss competitors. 
As was expected, this meeting came to no_ practical 
result. The representatives of the consumers could not 
conceal their satisfaction that the cheap German imports 
are making the first breach in the wall of high prices, 
which have been steadily rising for the last five years. 
The representatives of the Swiss standard industries 
e.g., watches, embroideries, silk, chocolate, &c., declare 
that they do not consider the home market at all im- 
portant, and they think it the best policy to ask Germany 
for the immediate abolition of her import prohibitions, 
threatening her otherwise with Swiss import prohibitions. 
The representatives of the Swiss industries working for 
the home market asked either for complete import pro- 
hibitions or for temporary extraordinary import duties 
proportionate to the depreciation of the German currency. 
Some speakers also proposed to ask special import duties 
for goods coming from Germany and Austria, and to use 
the money raised in this way for the purpose of cheapen- 
ing the goods of Swiss exporters dealing with German 
buyers, in this way returning the money to Germany. 
The general result of this meeting was, for the impartial 
observer, that the best thing would be for Germany and 
Austria to abolish all their import prohibitions against 
Swiss goods and their 500 per cent. super-tax on import 
duties. In this case Germany and Austria would start to 
purchase Swiss goods, so that the recovery of normal 
German-Swiss and Austrian-Swiss commerce would be 
possible. It is, unfortunately, impossible for a small 
country like Switzerland to break completely with the 
system of bureaucratic tutelage on foreign commerce used 
in all her four neighbouring countries. 





Letters to the Editor. 


EXPENDITURE AND TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Every thoughtful man is no doubt considering 
the question of taxation from his personal point of view. 
During the course of the war we all submitted cheerfully 
to the unusual drain of taxes, but now that the war is over 
we must really set to in earnest to overhaul our e* 
penditure. 

We must do everything possible to curtail expenses; all 
wasteful expedients must be ruthlessly cut off. All inter- 
§ference by the Government with wages must be stopped. 
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The great additions to the wages of country policemen, 
py which they are now paid better than many professional 
men with a long college education, is Just an instance of 
the result of dealing by an irresponsible body, with 
London conditions applied to the country. 

Subsidies paid by the Government to local expenditure 
are all tending towards waste. Take the instance of the 
pread subsidy. We have been paying ostensibly od per 
3 Ib loaf, but in reality it has been costing us, the tax- 
payers, about 134d. The result is that by this and other 
cubsidies we have been hanging a millstone of debt 
,round our necks by adding much to our National debt. 
that is only one item. Take another: the railway ser- 
vice of the country has been costing us about £ 40,000,000 
more than has apparently been paid by the public for 
them. Why? Because of Government control. 

It has long been an axiom that the cheapest way of 
paying for an article is to pay cash, no credit, and these 
subsidies are the very worst kind of credit, because every- 
body thinks that somebody else is paying a part of the 
price. 

Those who have considered the matter in all its bear- 
ings must know that each ratepayer must pay, or ought 
to pay, his just share of the expense of running the State, 
and it is no use camouflaging the payment by paying 
over a portion of the debt in direct rates, and the re- 
mainder through Government subsidy. I feel quite certain 
that if the full cost of any service were made clear to the 
ratepayers who had to find the money, ways would be 
found to terminate a great many services which are of 
very little permanent good to the country. 

Let the ratepayers know exactly the cost of what they 
are getting, and leave the Jocal people, who have to pay 
the money, to make the best arrangements they can to 
secure the service.—-Yours truly, 

CHARLES JOHN WILSON. 

Deanfield, Hawick, Scotland, October 28th, 19109. 





SOUTHAMPTON’S TRADE. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—Having read with great interest the article in 
your issue of the 18th on the ‘* Trade of the Port of 
Southampton,’’ I should like to put the following facts 
before your readers :— 

Some time in the seventies of the last century a railway 
was built called the Didcot, Newbury, and Southampton, 
which joins the Oxford and Banbury at Oxford, whence it 
connects, vid Eyton Junction, with the Great Central, and 
so with the whole of the lines serving the manufacturing 
districts of the North of England and Scotland. 

Unfortunately, the line stops at Winchester, six miles 
from Southampton. Some years ago an Act of Parliament 
was obtained to extend the line into Southampton; but 
owing to the financial condition of the Didcot Company 
itwas never possible to raise the capital for the extension. 
At that time the British Government’s credit was on a 
3 to 3$ per cent. basis; and it was suggested that, con- 
sidering the importance of Southampton as a port for the 
embarkation of troops and stores, as we saw in the South 
African War, that the Government should guarantee the 
interest on the extension from Winchester to Southamp- 
ton. But we pleaded in vain. Now it is the case of the 
Sibyl and the books—the spot where the station would 
have been built has now been covered with dwellings.— 
Yours, Ernest L. WALFORD. 

Oriental Club, Hanover square, W. 1, 

October 29th, 1919. 


THE PROPITBERING ACT. 


TO THE EDITOR OF THE ECONOMIST. 


SIk,—As at present constituted, does not the Act rather 
tend to protect the profiteer than assist the public? Be- 
Cause the name of the complainant is disclosed to the 
alleged profiteer, with the result that the public are chary 
of stating their grievances. This fact hardly causes sur- 
Prise, as many would object, in self-protection, to be on 
the shopkeepers’ black list of those who have brought a 


charge against him, and it would more especially apply to 
Smaller towns. 
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rhe Profiteering Committees should receive confidential 
reports either verbal, or written where profiteering is 
alleged, and ‘‘ promptly ”’ investigate them without dis- 
closing the complainant’s name. Only this week the fol- 
lowing occurred :~—A resident was in a shop asked 
ts gd per } Ib for a certain commodity, and purchased it 
at Is 1d within five minutes’ walk. The wholesale price of 
unboiled lobsters has been 1s 3d per Ib for some days. 
Regent Street was selling the boiled fish at 2s per Ib 
whilst Bayswater aske 38. Was the Regent street price 
based on philanthropy, or the Bayswater one closely allied 
to the ways of the profiteer? A multitude of cases might 
be cited, but no complaint has been made for the reasons 
stated. 

As long as the accuser’s name becomes public property 
the Act will fail to do justice to the long-suffering pur- 
chaser. C. H. Rascuen. 

6 Inverness gardens, Kensington, W. 8. 


WATER AND RAILWAY CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As an old broker of 4o years’ standing, I am 
unable to agree with your contention that the view taken 
by the Stock Exchange as to the value of Home Railway 
securities is reflected by current quotations in the official 
list. Prices are made by the public, who buy and sell, 
and the public for a long time past have been steadily 
and persistently selling their railway securities. The 
article in your last week’s issue entitled ‘‘ Home Railways 
and the Investor’’ can only add to the steady stream 
of selling, and to the further lowering of market prices. 
Far be it for me to question your gloomy conclusions as 
to the outlook, and it may be, as you say, that ‘“‘ an 
increase of 50 per cent. on the total gross earnings of 
1913 would barely cover the fixed interest on the senior 
securities, leaving nothing for the ordinary stockholders.”’ 
At the same time, I think’ your general reference to 
** watered ”’ capital is hardly correct. 

Allow me to take only one instance—the Great Western 
Railway. The last yearly report shows total expenditure 
on capital account £.114,773,801, made up as follows :— 


£ £ 
Stocks and shares ....... bcncnceeaebnnns 75,348,818 
Debenture stocks ........ cnciearaacs ecceee 29.651,441 
Premiums on shares and stock ........ ecoe 9,019.197 
Premiums on debenture stock ..........-. 1,051.258 
Balance (taxen out of reserve) ........- «+» 2,903,087 
114,773,801 
The general balance-sheet also shows cash at bankers on 
deposit and in hand ........ee+eeees coccecccoeesee 3,587,782 
Investments in War Loan and other Government 
securities ..... aaciaa annie eaceke ceinatitamareicia baal 8,359,143 
11,946,925 


And it therefore seems reasonable to assume that the 
capital of the Great Western Railway is intact, although 
all of its stocks now stand at heavy discounts.—Yours, 
&e., G Bi? 


EMPLOYMENT AND MACHINERY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—May I be permitted to question one assertion in 
the article *‘ Our Agricultural Policy’? in your current 
issue? It is stated that ‘‘ the field of employment on the 
land has been contracted by the introduction of machi- 
nery.’’ I cannot agree with this statement ; in fact, 1 aver 
the opposite. Instead of reducing the number of persons 
employed on the land, machinery has increased that num- 
ber, or, rather, and it amounts to the same thing, it has 
retarded the decrease of that number. Further, the effect 
of the introduction of labour-saving machinery, paradoxi- 
cal as it may appear, is always to cause, actually, and in 
comparison with the increase of the population, the num- 
ber of persons engaged in the industry in which the 
labour-saving machinery has _ been introduced, to be 
greater than it would at this time have been had the 
labour-saving machinery not been introduced. Labour- 
Saving Machinery ”’ is literally the greatest misnomer 
which can possibly be used with regard to any device 
which has the effect of improvement in production. 
Failure to realise this causes the working classes, even 
to-day, to regard the introduction of labour-saving machi- 
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nery as something opposed to their interest and from such 
belief springs the practice of limiting the amount of work 
done, as a panacea for unemployment. The less work 
done by one man, it is argued, the greater the chance of 
another securing employment. The truth of such theory 
should be denied at every opportunity. Name any indus- 
try in which labour-saving machinery has been more ex- 
tensively introduced, and you will at the same time men- 
tion an industry in which the numbers employed, actually 
and comparatively, have increased. There has not yet 
been invented a labour-saving machine which lessened the 
demand for labour as to place one solitary man out of 
employment. True, it may happen that the nature of the 
work in an industry is entirely changed, but the change 
generally results in it being more genial for the workman, 
with higher wages. Far from being the enemy of the 
working classes, invention is ever their friend, and in a 
two-edged way: it causes increased demand for labour 
with higher wages, and it lessens the prices of commodi- 
ties, thereby increasing the purchasing power of wages. 
These are matters of history. Take any industry in which 
labour-saving machinery has been more extensively intro- 
duced, and compare the number engaged in that industry 
with the number engaged before the advent of the labour- 
saving machinery. Inland transport, for instance. Com- 
pare the old pack horse, or carrier’s wagon, and stage 
coach with the present railway system. But to return to 
agriculture, what is the position? Consider, for instance, 
an arable farm, on which, with all latest labour-saving 
machinery, ten men are employed. If it be true that 
machinery contracts the field of employment, the lifting of 
the machinery from such a farm will result in a greater 
number of men being employed. But is it so? As a matter 
of fact, no one could, under present conditions, profitably a succinct commentary on these accounts, and on the 
cultivate such a farm without machinery. The majority of National Debt, together with a chapter on local finance (so 
arable farms would not afford employment for but little, often overlooked in the consideration of Government 
if any, labour without machinery. Many would, in fact, finance), and some general comments on financial statis- 
become absolutely derelict and worthless. It may perhaps tics; one-third of the book is devoted to a reprint of the 
be said that the land could be laid down to grass, but all Budget speech of April last. There are useful appendices 
land is not suitable for this purpose, and even when under giving the revenue and expenditure of each year from 
grass, machinery is still necessary, unless it is intended to 1907-8 to 1918-9, the amount of the National Debt in 
graze the land only. With grazing, the land, which when ae 4 vear from 1906-7 to 1918-9, and in particular the 
arable and being worked with machinery gave employ- rates of taxation in 1913-14 and 1918-19. The increasing 
ment to ten labourers, would not, as purely grazing land, number of persons who feel that all is not well with the 
afford employment for more than one man. Whichever | National finances will be grateful for this lucid little 
way it is viewed, there can be no denying the fact that | yc lume. 
labour-saving machinery on the land, instead of causing a Opinions will differ as to the relative space to be allo- 
reduction in the number of labourers employed on the | cated in a book of this kind to the various competing 
land, actually increases the employment of labour.—Yours topics. It would, for instance, have been interesting to 
truly, G. S. THORNE. have had a rather more detailed analysis of civil expendi- 
The Retreat, Maindee, Newport, Mon., ture, showing, roughly, how much is paid in grants to local 
October 28th, 1919. authorities for education, in insurance payments, in old age 
| The writer of the article comments on the above letter | PEMSions, in war pensions, one @ — Seale civil ex- 
as follows :—The phrase ‘‘ labour-saving machinery ”’ is relative proportions of these items to ee. ane & signi- 
no doubt strictly a misnomer. Such machinery, in so far penditure are far ioqen wisksly wane a . The discus 
as it —_ to the national income, stimulates employment a ee sin been more 
in general, in accordance with the principle th: ’ . pny se 
duct of labour constitutes the akauie eta cunee elaborate. Now that the Debt ompente £7»500,000 4 for, 
It may also increase the demand for labour in the i try | fuller explanation of its Component parts scems = 
in which it is applied abour in the industry | tan an analysis merely into funded debt, unfunded debt, 
textile ae an ae -- oe - Saaeee the terminable annuities, and other capital liabilities. “ Other 
: ost of others in which the cheap- | Debt,’ an item about which rather unnecessary mystery 
ening of the product has immensely encouraged consump- a lee aii and ly something 
tion ; but it does not necessarily do so. It is a commonly prevails, needs a ware s eer ee shich 
accepted fact that the staple cereal foods in this : rs [eee oe ened of the Ways and Means asivances, rotary 
ate entemedities whese cocmmmntion ia nis coun'tY | now bulk so largely in our returns. Even an elemen 7 
nee : se consumption is not appreciably | student of finance might expect to learn what these 4 
alfected by other than extreme fluctuations in price ; the | .. ie tl a Treasury bills, 
great bulk of the aii teotne ’ vances are, in what way they differ from lreasur) The 
oon : ae oo ae on ' and why they are such a harmful method of finance. 
ae such foods up to the limit of their requirements, and | , mount of debt raised outside this country, and its rela- 
of ek Pe et  mgpecog at the cost even | tion to foreign exchanges, might also invite a note. os 
of the introduction of “ labour = Sf CORP. the effect | omission of such explanations is doubtless due to — 
acohiiediaintaar do d att Bia machinery into that it is the figures for 1913-14 which are chosen for! — 
(though not : i employment on the land | tration. In that happy time many of the forms of deb 
it sae ree, mee ment in general) less than] now appearing in our accounts did not am ner 
But, of coaree, the neice of th , . | and Means advances, though they existed, we ie 
~ » OF Course, the price of the grain consumed in this | tively unimportant means of tiding over temporary 
country 1s determined primarily by overseas conditions, ficiencies of revenue in the early part of the year. It seems 
and not by new departures at home. This being so, the |to us a pity that Mr Higgs felt compelled to work on 
principal result of mechanical inventions will be an in-| figures so remote from present facts. No doubt the later 
ee - ne of corn-growing. A certain | figures are not in all respects so complete owing to 
divides of acres will be brought across the line which | absence of absolutely detailed accounts in some cases, bil 
S remunerative from unremunerative ; and in these | there is enough to reveal the general outline. And wh! 


the demand for labour will be increased. 
border-line cases can only be a few, and it is impossible t, 
suppose that they will outweigh the very large number of 
farms which would in any case have been under the plough 
and in which, therefore, the introduction of the = 
methods involves a reduction of employment. | 


But these 








Books and Publications, 


NATIONAL FINANCE. 


‘‘A Primer of National Fimance.’’ By Henry Higgs, Cp. 
(London) Methuen and Co., Limited. 5s net. 

‘* Iv is highly desirable that every citizen who wishes to dy 
his duty to his country should know as much of financia| 
matters as will enable him to follow the financial actions 
or proposals of the Government.’’ Mr Henry Higgs’ 
Primer of National Finance aims at providing the nop- 
expert with such explanations of our public finance as 
will assist them to perform this very necessary publi 
duty. The book is expository rather than critical, and no 
one will quarrel with that. There is plenty of criticism 
of our public accounts and financial statements in the ai: 
just now, and it may very well be that the enormous ex- 
pansion and increased complexity of Government expendi- 
ture, during and consequent on the war, involves some re- 
vision of a system mainly devised 40 or 50 years ago. 
But even the keenest advocate of reform would admit that 
the first essential is a clear understanding of what we 
already have available. Yet how few even of those in 
touch with public affairs really understand the published 
accounts of expenditure and ‘‘ revenue.’’ Mr Higgs gives 
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war figures are in many ways abnormal, it is these 
- wes rather than those of 1913-14 which will be familiar 
R _o ordinary newspaper reader. Moreover, while we 
» that present-day figures are abnormal, particu- 
we 3 in amount, they are much more like what the figures 
Tbe on the rosiest anticipations, for the next 10 or 20 
. - than are the pre-war figures. It is to be feared that 
ge a who endeavours to ‘‘ test his power of under- 
‘tanding our financial position ’’ by re-reading the Budget 
Speech of 1919 will find the going somewhat heavy if he 
es onlv on explanations of items which appeared in 
1913-14 “Apart from debt, what is he to make of Excess 
Profits Duty, of the new Import Duties, of the large 
receipts under Miscellaneous Revenue, or of Loans to 
ilies, and their significance as, and set-off to, our own 
foreign obligations? We cannot help feeling that some 
further explanations of the items now appearing in 1918-19 
would greatly have added to the value of Mr Higgs’ book. 


the 








BOOKS REOBIVED. 


Human and Industrial Efficiency. By Henry Chellew. With 
a Preface by Lord Sydenham, F.R.S.  ‘London) 
University of London Press, E.C. 4. 3s 6d net. 

The Making of Modern England. By Gilbert Slater, M.A., 
D.Sc. (London) Constable and Co., Limited. 


The Covenant. Vol. I. No.1. October, 1919. (London) 
League of Nations Union. 3s 6d. 

The Covenant Explained. With an Introduction by Professor 

Gilbert Murray. (London) League of Nations Union. 
IS. 

The two above-mentioned publications are published for the League 
of Nations Union by the Educational Publishing Company, Limited, 
9 Southampton street, Holborn, W.C.1. ‘‘ The Covenant” is a 
quarterly periodical, and the issue before us contains articles by Lord 
Robert Cecil, Mr G. N. Barnes, and others. ‘The Covenant 
Explained’’ is a handbook suitable for students and those who wish 
to understand what a League cf Nations really means. 

The Practice of Diplomacy. Being an English Rendering of 
Frangois de Calliere’s ‘‘ De la Maniere de regoiur avec 
les Souverains.” Presented with an Introduction by 
A. F. Whyte. (London) Constable and Co., Limited. 

The Nineteenth Century. November, 1919. (London) 
Spottiswoode, Ballantyne, and Co., Limited. 4s. 


National Produce Traders’ League. Speeches by Mr Edmund 
Burke, Rt. Hon Thomas Lough, and Councillor E. T. 
Fasham, at the Royal Agricultural Hall, London, on 
Tuesday, September 23, 1919. (London) 14 Mincing 
Lane, E.C. 3. 

National Union of Manufacturers (Incorporated). List of 
Members, 1919. (London) 6 Holborn viaduct, E.C. 1. 

To earn the prefix ‘“‘National’’ the National Union of Manu- 
facturers have yet to obtain a better representative list of maruiac- 
turers in many industries. Cotton, woollen goods, shipbuilding, and 
soap making are notable examples of trades in which we do a large 
exporting business, but which apparently have not yet been persuaded 
to join the union in any way like a representative body. 

A Policy of Exchange. By Frederic Mathews. Introduc- 
tion by Yves-Guyot. (Paris) Felix Alcan, 108 Boule- 
vard Saint-Germain. 

Reprinted, with slight modifications from the French, in the 

Jowrnal des Economistes. July, r9rg. 

Australia. Prices, Purchasing-Power oy Money, Wages, Trades 
Unions, Unemployment and General Industrial Conditions, 
1918. By C. H. Knibbs. (Melbourne) Common- 
wealth Bureau of Census and Statistics. 

Canada. Annual Report of the Department of Agricul- 
ture of the Province of Alberta. (Edmonton) Depart- 
ment of Agricuiture. 

Canadian Boards of Trade Register, 1919. Officially Revised. 
(Toronto) Heaton’s Agency. 

Brief descriptions of Canadian towns and local industrial infor- 

Mation, 

Monthly Summary of the Foreign Trade of Egypt. No. 6 
June, 1919. (Cairo) Government Press. 

Annali del Credito ¢ delia Co-opevazione, 1919. (Rome) Ministry 
of Industry. 

Anuwario Financeivo y de Sociedades Anonimas de Espana, 1919. 

_ (Madrid) Plaza de Oriente 3. 

mancial Denmark, Past and Future. (Copenhagen) T. 

Mikkelsen and Co. 
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Korea. The Japanese Manceuvre. 
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Circular 21. (Paris) 
Bureau d’Information de la Republique Coréenne, 
38 Rue de Chateaudun. 


The circular criticises Japanese reform in Korea. 


The Industrial Council for the Building Industry. The Story of 
a Revolution in Industrial Development. (London) 
Harrison and Sons. 1s net. 

The Oxford Review. A Political, Social, and Literary 
Journal for Undergraduates. No. 1. (Oxford) Oxford 
Carlton Club. 6d. 


The Oxford Review is to be a political journal, and published fort 
nightly. Its policy will be to express the views of all sections of the 
Tory party, but it will also open its columns to opinions which, while 
inconsistent with Tory traditions, are of interest to students of con- 
temporary politics. 

Five per Cent. National War Bonds. ‘Tables giving Prices 
to Yield from 4 to 8 per cent. per annum. (London) 
F.C. Mathieson and Sons.- ts. 

Monthly Mining Handbook, with Price Lists, Ge. Mid- 
October, 1919. (London) F.C. Mathieson and Sons. 
1s 6d. 

Income-1ax Simplified. Fourth Edition. 
kin, Marshall, and Co., Limited. 

The Heart of the Car ts the Engine. 
Dorman and Co., Limited. 

This is an independent and critical review of the Dorman series of 
internal combustion engines. The efficiency of the Dorman engine is 


too well established to need any praise from us. Our only criticism is 
that the book should be printed in French, Spanish, and Portuguese 


(London) Simp- 
1s 6d net. 
(Stafford) W. H. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | 
November 12. 


Account. 
November 13. 


At the beginning of the week there was such a rush of busi- 
ness in certain of the Stock Exchange markets as led to brokers 
and jobbers declaring they had seen nothing like it since the 
outbreak of war. The optimism which led to wave after wave 
of buying received a partial check by the publication of the 
revised estimates of tbe National Budget for the current year, 
but the apprehension created by the figures was to some extent 
allayed by the speech of the Chancellor of the Exchequer in the 
House of Commons on Wednesday. Mr Chamberlain's denun- 
ciation of the levy on capital, and his remarks regarding the 
possibility of no fresh taxation being required next year were 
bailed with relief. At the same time, the position in Russia is 
causing some disturbance in the minds of those who study the 
affairs of that country, while the possibility of the official declar- 
ation of peace being followed by heavy sales from Germany o 
inter-bourse securities is another factor which operates in keepf 
ing prices dull in the markets for British gilt-edged stocks and 
foreign bonds. 


| bite City 


atVCIGARET TES | 


The Oriental Cigarette of American 
Tobacco. 


“Oh! the little more 
and how much it is.” 


Brownina, 
It is the “little more” care in 


the selection of the tobacco; 
the “little more” attention 
to every detail of manufacture 
that gives the distinction to 
“WHITE CITY” Cigarettes 


20 for 1/4. 50 for 3/4. 100 for 6/8. 














GODFREY PHILLIPS, Ltd. 
LONDON, 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


No part of the proceeds of this issue is to be applied for capital purposes outside the United Kingdom or to replace money which has been so applied, 
Application has been made to the Committee of the Stock Exchange for special permission to deal in these shares. 


The Subscri , 
7th November, 1919, for Country applications. 


List will open on Monday, 5rd November, 1919, and close on orjbefore Thursday, 6th November, 1919, for Town, 


UNITED BRITISH INSURANCE COMPANY 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - - 


B400,000 


DIVIDED INTO 400,000 SHARES OF £1 EACH. 


Of these 200,000 Shares have already been issued for cash, anda further 200,000 are now offered for Public Subscription 
at a premium of £3 per Share, payable :—On Application, 10s.; on A lotment, £1 10s.; on February 28th, 1920, £0. 


The Shares now offered for Subscription will rank for dividend on the full nominal amount thereof as from the 1st 
January, 19 bat will not participate in the final dividend to be declared in respect of the profits of the 
ee Pare “ending 31st December, 1919. vue 
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PROSPECTUS. 


The Company undertakes all branches of Insurance, including Life ; a deposit 
of £60,000 having been made with H.M. Paymaster-General under the Assurance 
Companies Act, 1909. 

The Company's business has been worked from its formation in close association 
with the Motor Union Insurance Company, Limited. With a view to taking 
advantage of the present unique opportunities which the Company has for 
successiul development it has been decided to increase the capital, and by this 
issue to enable the public to secure an interest in the undertaking. 


The progress and prosperity of the Company are indicated by the following 
figures for the last three years :— 


Premium Income. Dividend. 
For 1916 - i £517,481 10 4 10% free of tax. 
» 1917 oa - 1,239,424 16 6 15% = 


a... eee - 1,568,870 6 10 25% 1» ” 
and its strong financial position will be seen from the latest Balance Sheet, issued 
last July, of which the following is a Copy :— 


BALANCE SHEET, 3ist December, 1918. 


LIABILITIES. 
CariraL AvrHuorisrp— £ s. d. 

200,000 + hares of £1 each oe bE “< .. £200,000 0 0 
Carita Issurp— 

200,000 Ordinary Shares of £1 each, fully paid we >: -- 200,000 0 0 
Sunpry CREDITORS : ¥ os - = _ se 8,827 1 4 
Sums Dvr To Brokers AND OTHER INsURANCE COMPANIES 154,448 6 5 
General Reserve Funp os sh ps =e es -- 125,000 0 0 
InvESTMENT Reserve Fund .. ca un a - - ae 10,000 0 0 
Tax Reserve Funp aia es > La 53 sd oe 47,007 0 0 
Fonps at 3ist Decemper, 19]8— 

Reserve as per Revenue Accouut .. ee .. 847,300 4 9 

Life Funds . a a ae ma on * 456 1 7 

Balance from Profit and Loss 

Account sa si ‘e £183,449 12 11 
Less interim dividend paid 15,000 0 0 
————— 168,499 12 ll 
———————_ 1,016,206 19 3 
£1,561,488 7 0 
— 
ASSETS. 
INVESTMENTS at CostT— .. ea * - - 

British Funds ‘ ¥< oe a ms - COs 3 3 

British Treasury Bills .. de 2 ve sé 4,971 17 2 

French War Loan ‘eo ye , as s 22,246 19 9 

French Treasury Bills .. we ai - - 14,890 8 9 

Corpo ation Stocks as aa ie = a 5,531 9 0 

Mersey Docks and Harbour Board Debenture 

SEE Te. cs ae te we ts 

British Railway Debentures .. 10,643 17 9 

Other Securities .. on 92,500 0 0 
Accrvep INTEREST AND DrivipENDS, ETC... i va ‘ai se arc 3 : 
Bavances DUE FROM OTHER INSURANCE COMPANIES AND BROKERS 151,085 0 10 
Casu at Kanx— : 

_On Current Accounts and on Deposit .. oe ee , 270,521 10 11 
Unsrrep States Brancu ° — - - > we -- 295,550 3 5 

CHAS. H. DODD, ) 
W. REES JEFFREYs, } Prectors. ce 


AUDITORS’ REPORT TO SHAREHOLDERS. 


oe Shareholders of Tur Unitep Bririsn Insurance Company, Liurrep. 

n accordance wit. the provisions of the Companies (Consolidati 

we beg to report that we have audiied she Balance Sheet daved the ob 
_—. as above set forth, and have received ail the ex tions and information we 
. ae We have taken the figures of the United States Branch as certified 


"s M D : 
of trading ran he ee New York on the understanding that no transfer 


this branch until the , 
The funds in hand of the United States Branch oe ap et So eae teen 
lodged with the New York State Insurarce Department, and for the other funds 
= — seen the secarities for the investments and have verified the Cash at 
_ with the Bankers Certificates, etc. Subject to the foregoing remarks, the 
ae Balance Sheet is, in our opinion, properly drawn up so as to exhibit a true 
and correct view of the state of the Company's affairs according to the best of our 


information, and the explanations given to us and as shown by the books of the 
Company. 
G.R. HELMORE, HELMORE & CO., 
185 Piccapitiy, W.1. Auditors, 

29th July, 1919. Chartered Accountants. 

The pur s for which the additional capital is required are to enable the Com. 
pany further to develop its existing business and to extend the scope of its 
operations. The whole of the premium on this issue, less expenses, will be placed 
to reserve. 

The General Manager's statement of the position and prospects of the Company 
is given in the following letter :— 


“10 Sr. James's Street, Lonpon, 8.W. 
**14th October, 1919. 
**To the CHAIRMAN AND Directors or 1He Unitep Britisn Insurance Co., Ltd. 

** GENTLEMEN — Since its inception the Company has established a complete 
Home Orgauisation, including many Branch Offices and Colonial and Foreign 
Agencies in the following countries: United States of America, France, 
Holland, Norway, Belgium, India, Federated Maiay States and Straits Settle- 
ments, Ceyion, ‘Trinidad, pbarbadoes and Newfoundiand. : 

* By its association with the Motor Union Insurance Company, Limited, 
the Company secures considerable business both in direct insurance and in re- 
insurance. In aadition the Company has entered into valuable re-insurance 
treaties with other well-known British Insurance Offices. 

“An increasing volume of business is now being done by the Company 12 
Fire, Accident, Life and Re-insurance. The Marine business of the Company, 
notwithstanding the failing off in War Risks Insurance, continues to be of & 
satisfactory nature. ; 

* Having regard to the present state of the Company’s business, its strong 
financial position and its valuable connections, I am of the opinion that the 
present rate of dividend, viz., 25 per cent. free of income tax, should be 
maintained or inc: eased in future years. 

“Yours faithfully, 
*H. J. WHITCOMB.” 


Attention is drawn to the fact that the £1 ordinary shares of the Motor Union 
Insurance Co., Ltd., are quoted at £14 or over. ; 

The who.e of the present issue of 200,000 shares has by a contract with the Com- 
pany, dated 29th October, 1919, been underwritten by Messrs Tritton, Labouchere 
& Caro, ata commission of 2 per cent. on the issue price of the shares, andan 
overriding commission of 4 per cent. 

Messrs ‘I'ritton, Labouchere & Caro have entered into agreements with other 
parties, including the Directors and General Manager of the Company, for sub- 
underwriting this issue at a commission of 2 per cent. The Directors and the 
General Manager are interested in the sub-underwriting to the following extent:— 
W. Rees Jeffreys, 8,000 shares; C. H. Dodd, 8,000 shares; J. E. Hodgkin, 8,000 


shares; L. H. Brading, 8,000 shares; 8. D. Hollingsworth, 8,000 shares; H J 
Whitcomb, 10,0.0 shares. 


There will be no preferential allotments. 

The first 100,000 Shares were issued at a premium of 5s per share, and & further 
10 ,000 were offered in June, 1918, at the same premium pro rata to the Share- 
holders, and were allotted and are now paid up in full. : 

The minimum subscription on which the Directors may to allotment 1s 
fixed by the Articles of Association at seven Shares, but as the subscription of the 
200,000 Shares now offered has been underwritten, they will proceed to allotment 
on the closing of the lists. 

Prints of the Memorandum and Articles of Association of the Company, and e 
copy of the above-mentioned contract can be insected at the offices oi the Com: 
pany’s Solicitors, Messrs Slaughter & May, 18 Austin Friars, E.C., or Messrs Dodd 
« Blaker. 22 King street, St. James's, 8.W., between the hours of 1] a.m. and 4 p.D- 
on any weekday before the closing of the lists. 

Application will be made in due course to the London Stock Exchange for & 
set’ ent and quotation. 

The Company will paya brokerage of Sixpence per Share on all allotments made 
to the public on applications bearing the stamp of a broker or other authorised agent. 

Applications for Shares should be made on tne form accompanying the Prospec” 
tus, and sent to the Company's Bankers, with a remittance for the amount payable 
on application. If no allotment is made, the ication money will be returD 
in full, and where the number of Shares ai is less than the number applied 
for, the balance of the application money will be applied towards the amount 
payable on allotment. ailure to pay any instalment of capital or ——— 
when due will render any previous payment liable to forfeiture and the allotmen 
to be cancelled. Interest_at the rate of 10 per cent, per annum may be charged 00 
any instalments in arrear. 


of the Prospectus and forms of application can be obtained from the 


Bankers, Solicitors and Brokers to the Company, or at its Registered Office. 


ted the First day of November, 1919. 


and on or before Friday 
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Railway stucks have developed a better tendency. 

a . are conenk to tbe effect that the Governmert and the 
trades unions have arrived at a more cordial understanding than 
vailed of late. This, together with the expectation that 

t rates will be raised, added to the consideration that 

t quotations include dividends for the “fat” half of the 

, assisted in raising prices. Grand Trunk stocks are heavy 

n of the uncertainty which prevailed over the expected 

oi tration, and Mexican Rails drooped for lack of interest. 
tine Rails, on the other hand, have been a good market, 

and, although the best prices were not maintained, the excellent 
prospects for the industry have encouraged investment buying in 


department. 

The Rubber market has shown a good deal of buogancy, with 

ices advancing, and the provinces taking large lines of stock. 
The Second Chamber in Holland has agreed to the award made 
last April to the Anglo-Dutch Plantations of Java by the Govern- 
ment of Java, and this caused a sharp rise in Anglo-Dutch, in- 
fusing at the same time strength and improvement into other 
avashares. In the Oil market, a spectacular rise in Burmah 
Oils resulted from extremely bullish sentiments expressed in 
connection with the Anglo-Persian Company. Mexican Eagles 
and other giants of the market have wavered a good deal, while 
amongst the lower-priced shares, British Burmah and Assams 
advanced under the shelter of the rise in what the market calls 
Big Burmahs. The Trinidad group has been firm, and business 
continued active in most of the sections of the Oil market, where, 
by the way, several new introductions are expected next week. 
Sharp movements have occurred in Textiles, in Dunlops, and in 
some of the Land shares. The feature in the Insurance group is 
the big rise in Liverpool and London and Globe onthe proposed 
fusion of the company with the Roval. P.and O. Deferred is 
many points higher on the week, although the announcement of 
adistribution of £6 Deferred stock, in addition to £6 dividend, 
is regarded by some as less than they expected. There is not 
much doing in Armament, Iron and Steel, or Engineering 
descriptions, and the Brewery market is quiet. Marconis went 
ahead strongly, on the offer by the General Electric Company of 
New York to buy the company’s holding of American Marconi 
shares, but profit-takers quickly lowered quotations from the 
best. On Thursday, a large number of prices went ex dividend 
through the markets, and it was noticeable that in many cases 
partial recovery of the deductions rapidly followed. 

The Kaffir market, after looking heavy at the beginning of the 
week, turned better towards the finish. A violent jump in the 
ec of De Beers led to surmises that the shares were going to 

listed in New York, and aroused anticipations of a bumper 
dividend. Cheerfulness of South Africans revived in conse- 
quence of statements to the effect that the labour position is 
improving considerably, and that the gold sold this month in the 
free market has realised a record price. Silver shares are also 
better, several of the Mexicans advancing appreciably. But 
Russian mining shares followed the example set by Russian 
Government bonds, and gave way by reason of the less satis- 
factory news received this week. Rhodesians sympathised 
moderately with the improvement in Kaffirs. West Africans, 
with tin and copper shares generally, have aroused no particular 
attention or interest, and in miscellaneous Mining shares busi- 
ness for the greater part of the week proved very meagre. 


NEW ISSUES. 


The new issues of the week and the current year anc 


date of opening of the lists have been as follows :— 
Furth 
Nomina: Oash First Lie 
Capital. Subscription. Payment. = id 
{88UES OF THE WEEK-— ’ . . 
4moun? previously recorded . ccecccees 944,555,400... 


War Savincs CERTIFICATES. 
Net REeoripts into THE ExcueqverR WEEK Enpep Ocroser 25, 1919. 


April 1 to October 25, £35,050,000.... .... 750,000 ..  ''750,000 

Week ended— Sept. 27,1919. Oct.4,1919. Oct 11,1919, Oct. 18, 1919. 
Number sold ... 1.489070 .. 1.338.952 .. 1610878 .. 1,410.213 
Aggregate sales. 3€2 217.260 363,556,212 .. 365,197,090 .. 366,607,305 


To the Public— 

Selfridge and Co., €00,0C0 6 % (tax 
free up to 6sin the £) Cum. 
Pref. Shares, £1, issued at par 

SWUM sive * covktn, vockcte ns 600,000 .. 600000 .. 75,000 .. 525,000 
Shal (offered by 
nee a Investment 
- 50,000, Cum. . 

Pret, Shares, 4) PN 50.000 .. 50,000 .. «6 250... 43,750 
Pas 000 Ora. Shares, £1, at par 


SUN sesteaa asec ty wae. 50.000 .. 50,000 .. 6250 .. 43.750 
Taxicab and Motor Supply. : 
100,000 7) % Cum. Ptg. Pref 
peares, £1, at par ekcas eee 10000 .. 103,000 .. 12,500 .. 87,500 
130.000 Ord. Shares, £1, at 
aap Bet OSM) 8. os 200002 .. 130,000 .. 130,000 .. 16,250 .. 113,750 
wart and M‘Donald, 200,000 
Lev efa: Ord., £1, at par (Oct. 29) 200,000 .. 200,000 .. 10,000 .. 190,000 
7 Brothers, Limited, 4 000000 
er Cum. “C” Pref. Shares, 
OS ertongen: 4,000,000 .. 4,000,000 .. 200,000 ..3,800,000 


The Victory Insurance Go., 500,600 
Salennstes; £1, a8 par (Oct. 30) .. 500,000 .. 500,000 .. 62,500 .. 437,500 

"see and Towage Co., 640,000 
Balverns, Tieng Bar (Oct. 30) .. 640,000 .. 640,000 .. 32,000 .. 608,000 
pits Pret.Shares, £1, at par .. 75,000 .. 75,000 .. 9,375 .. 65,625 

20,000 Ord. Shares, £1, at par 
(Oct. 30)... eee ceseeeeee 50000 .. 50000 .. 6,250 .. 45,750 
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National Mining Corporation, 
,000 Shares, £1, at par 


SEU clociostekeck nt 500,000 .. 
Montrose Fishing Co., 280,000 Ord. ee ee ee 
Shares, £1, at par (Oct. 31).... 280,000 .. 280,000 .. 35000 .. 24£0c0 


United British Insurance, 200 000 
Shares, £1, at £4 (Nov 3) .... 2€0,000 .. 800 ‘ 
Plowman’s Brickfields, 70,000 Ord. ee ton: Re: 
ares, £1, at par (Oct. 31).... 70,000 .. 70 Oa ‘ 
“Elite '’ Picture Theatre (Notting- os GP eC 
ham), —— Ord. Shares, £1, 
dk | eee 116,000 .. 116000 .. 29, ie 
Do 59,000 74 % Cum. Pref., £2, = wom 
at ia of income tax up 
DONG scstesuhewncodeeds 59,000 .. 59000 .. 14; o 
To Shareholders only— - — 
Anglo- South American Bank, 
150,000 Shares, £10 (£5 called 
up), offered at a premium of £4 


Ne chika wean 750,000 .. 1,350,000 .. 150,000 ..1,200, 
Banteng (Selangor) Rubber, 6,000 - i 

Shares, £1, offered at £2...... 6000 .. 12,000 .. 12,000 .. 
Dangan Rubber, £17,740 7 % Deb. 

Stock, offered at par.......... 17,740 .. 17,74 .. 8.870 .. 8,870 


Havana Oil, Unissned 1,200,000 
Shares, 2s, now offered at 2s 6d 


EE cisco anemenee duns 120,000 .. 150,000 .. 15,000 .. 135,000 
Khota Tampan Rubber, 6,750 Un- 

issued Shares, £1, offered 30s 

DE ca nttnede<darwene « Oe .. 67% .. 9,460 
Kimanis Rubber, 11,000 Shares 

#1, offered at par ............ 11,000 .. ae... Mews... 
Zambesia Exploring, 142,486 £1, 

offered at 25s per Share ...... 142,486. 178,108 .. 35,622 .. 142,486 











a -- 9,948,973 .. 919,542 ..9,029,431 
Total offered for subscription to date| Total offered for subscription for 


in— | ears— 
IGG .ccccccccccccccccces £955.254,373 | 8 £1,393,381,441 
Pe iaitnsrinsieegeasend 1,138,190,516 1,318,596,010 
BOOED cecesccscovecsecsece 1,161,729,860 | 585,436,853 
BR bas cventavercesesoee 471,580,231 | 685, 
WE dnc cesésabevecesecee 666,968,076 512,522,633 
Bi crece+encagss000de> 5,583,840 196,530,986 





Lever Brothers, Limited.— Authorised capital £100,000,000, 
Capital issued and fully-paid, £19,280,392. ‘This is an issue of 
4,000,000 7 per cent. cumulative “‘C” preference shares of £1 
each at par. These shares will rank immediately after pre- 
ferential issues of an autborised amount of £20,000,000, of which 
£13,750,000 has been issued and paid up. In addition to its 
business of soap manufacturers at Port Sunlight, the company 
holds interests in over go associated companies. Associated 
Enterprises, Limited (the whole of whose share capital is owned 
by this company). have recently agreed to purchase the whole or 
a majority of the shares of Price’s Patent Candle Company, 
Limited. The shares acquired up to date by Associated 
Enterprises, Limite, represent over go per cent. of the 
total share capital of Price’s Patent Candle Company, Limited. 
Associated Enterprises, Limited, have recently purchased from 
Brunner, Mond, and Co., Limited, the whole of the issued 
ordinary shares of the soap businesses of Joseph Crosfield and 
Sons, Limited, and William Gossage and Sons, Limited. ; All 
classes ot shareholders have equal voting powers. The business 
is one of the most efficiently managed concerns in the world, and 
there can be no doubt aboutthe security of the issue, both as 
regards the capital and interest as long as this efficiency is 
maintained. It is curious, perhaps, that the prospectus does not 
state whether holders of these preference shares will be consulted 
before any further issue is made of the authorised shares that 
would rank ahead of them. The shares may be regarded as an 
attractive investment. 

Selfridge and Co., Limited. — Authorised share capital 
£2,300,000. This is an issue of 600,000 6 per cent. (income-tax 
tree up to 6s in the £) cumulative preference shares at par. 
The issue will form a part of a total preferential paid-up share 
capital of £1,300,000. The dividend is well secured, and the 
capital appears to be reasonably covered, although some portion 
of the assets could not be easily liquidated. It is, however, an 
attractive offer, as the business is in very capable hands and shows 
a good rate of progress. The yield on the issued part ot the pre- 
ferential capital amounts to 5j¢ per cent., the {1 share being 
quoted on October 24, 1919, at 23s. The issue has been over- 


subscribed. 


Scottish American Oil and Transport Company, 
Limited.—Share capital £5,000,000, divided into 5,000,000 
shares of {1 each. The present issue Is of 1,500,000 of _these 
at par. A further 2,000,000 will be allotted fully paidin full 
payment for the acquisition of 550,000 shares of common stock 
of $10 each of the Southern Oil and Transport Corporation, 
which acquisition is one of the main purposes of the formation of 
thecompany. Among the interests of the Southern Oil and 
Transport Corporation are ownings of the following proportions 
of the stock of the following companies :—Of the Scottish- 
Mexican Oil Company, Limited, between 99 and roo per cent.; 
of the Sunset Fuel Oil Company, 77 per cent. ; of the oe 
Navigation Company, 73 per cent. ; of the Tank Shipbuilding 
Corporation, 97 per cent. These companies and their parent have 
wide interests and ramifications. All the proceeds of the present 


issue will be devoted to the establishment of transport facilities 


and storage and distribution stations “throughout the Western 


i ” and otherwise to develop the production and sale 
aloe an to afford the corporation tacilities for the 
export of its oil from Mexico. The prospectus appears ms a 
moment when oil looms large in the eyes 0' the speculative - 
vestor, and the present issue, with its wide interests an 
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bi schemes, is likely to be well received. Investors, 
ato te bear in aiei Oe state of affairs in Mexico, where 
large properties are held; and the us is somewhat lack- 
ing in detail about the results of the companies in which an 
interest, direct or otherwise, is acquired. 


Agricultural Industries, Limited,—Authorised capital 
£2,000,000, divided into 3,000,000 ordinary shares of 2s. each 
and {1,700,000 6} per cent. (free of income-tax) cumulative pre- 
ference shares of {1 each. This is an offer for sale by the 
London County Westminster and Parr’s Bank on behalf of 
the Rock Investment Company of 1,200,000 64 per cent. cumu- 
lative preference shares of {1 each at par. Applicants for pre- 
ference shares are entitled to purchase one ordinary share at 5s 
per share for every preference share allotted. The compavy 
was inco ted for the purpose of acquiring the whole ot the 
share capital in the Dennis Estates, Limited, and W. Dennis and 
Sons, Limited. The prospectus states that “the Dennis 
organisation carries on a farming and agricultural produce 
merchant business; its farms comprise ap roximately 
19,732 acres, mainly in Liocolushire, of whic approxi- 
mately 18,632 acres are freehold and 1,100 leasebold. 
Messrs Knight, Frank, and Rutley value the busiaesses as going 
concerns at £1,968.304, but the value of the goodwill is not 
separately stated. The preference shares would appear to have 
a reasonable margin of security assuming that goodwill is taken 
into consideration in fair proportion to other assets. The com- 
pany opens up a comparatively fresh field for the company 
shareholder, and for that reason is hardly suitable for the small 
investor, who will be well advised to wait and watch progress. 


The Victory Insurance Company.—Authorised capital 
£500,000, divided into 500,000 shares of {1 each. Issue of 
99.965 shares at par. It is proposed to call up 10s per share. 
This company was formed in July, 1919, to transact all classes 
of insurance business except life, fire, accident, employers’ 
liability, and bond investment insurance. The objects of the 
company originally specified in the memorandum of association 
of the company have been recently extended to include fire, 
accident, and employers’ liability insurance business, and the 
deposit of £20,000 required under the Assurance Companies 
Act, 1909, has been made. The business of the com- 
pany will be carried on in close conjunction with that 
of the Essex Union Insurance Company, Limited, 
with which the company has entered into an agreement 
dated October 23, 1919, whereby for the period of three years 
the Essex Union undertake to provide the Victory Company 
with suitable office accommodation at its offices in George yard, 
Lombard street, London, E.C. 3, and to give the Victory Com- 
pany the benefit of the joint user of the Essex Union's organisa- 
tions and of the services of its management and staff. The 
directorate consists of sound, practical men, and the issue is a 
good one of its class. But it should be remembered that com- 
petition will be very keen, and that there is the uncalled liability 
upon the shares, 


United British Insurance Company, Limited.— 
Authorised capital £400,000, in shares ot {1 each. 200,000 
shares are now offered for public subscription at a premium of 
£3 per share. For a new concern the progress made by this 
company in the past three years has been remarkable. As the 
whole of the premium on the issue, less expenses, will be placed 


to the reserve, the issue is one which will appeal to investors ia 
insurance shares, 


Agricultural and General Engineers. — Authorised 
capital £3,000,000, in 1,000,000 eight per cent. cumulative pre- 
ference shares and 2,000.000 ordinary shares, both of £1 each. 
Applications are invited for 840,000 preference shares at par. 
The company, which was incorporated in June, 1919, is acquiring 
a controlling interest in five engineering concernsmaking agricul. 
tural machinery, whose net assets, exclusive of goodwill, are 
valued at {£2,187,409. The combined net profits of the five 
companies, after allowing for depreciation and excess profits 
duty, were £258,515 for 1918, and the average for the last eight 
years was {147.262. The proceeds of the present issue, estimated 
at £780,000, atter deduction of preliminary expenses, are to be 
used for the extension and development of the works and plant 
of the associated companies. 139,900 preference shares and 
1,223,934 ordinary shares are to be issued as fully paid in respect 
of the purchase consideration, the ordinary shares of the asso- 
ciated companies being exchanged at values fixed by Messrs 
Price, Waterhouse, and Co., which average 334 per cent. below 
the total value of the net assets available for such shares. The 
demand for agricultural machinery is likely to continue, but 
competition will probably be keen. As an industrial security the 
preference shares seem to be reasonably well covered. 


The Salvage and T Com Limited. — 
Authorised capital £1,250,000, divided Wp skeet shares of 
£1 each. Issue of 640,000 shares at par. The business of the 
company is indicated by its title. The company has entered 
into agreements to acquire the whole of the share capital of the 
Ocean Salvage Company, Limited, incorporated in May, 1917. 
This company has an authorised capital of £100,000. The pur- 
chase consideration for the shares of the Ocean Salvage Com- 
pany, Limited, has been fixed at £2 10s per share, carrying all 
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fits as from September 1, 1918, payable as to £1 thereof 

Fally-paid shares of this company, and the balaneete cash, = 
company also grants to the shareholders of the Ocean Salvage 
Company, Limited, an option until December 31, 1922, to sub. 
scribe at 25s share for one share of this company in respect 
of each share of the Ocean Salvage Company, Limited, sold by 
them. The company has also entered into agreements to acquire 
all the shares of Vickers Pontoons, Limited, a company having 
a capital of £90 000, including cash assets of about £4,000. The 
purchase consideration has been fixed at £1 per share, payable 
on the basis of 6s 8d in cash and 13s 4d in fully-paid shares of 
£1 each of thiscompary. The shares are too speculative for 
the small investor, although the company may have a success{y} 
career. The whole issue has been underwritten at a commission 
of 5 per cent. and an over-riding commission of 1 per cent. 


The National Mining Corporation, Limited.—Autho. 
rised capital £3,000,000, divided into shares of {1 each. Issue 
of {2,500,000 shares at par. wo million of these shares have 
been applied for by the directors and others, leaving 500,000 
shares for public subscription. The company has been formed 
to secure the advantages of financial co-operation amongst 
certain London mining houses and financial institutions. Many 
of the directors are capable business men, and on this ground it 
is not unreasonable to suppose that the company may achieve 
success. The information supplied in the prospectus is, how. 
ever, too meagre to admit the formation of a judgment on any 
other ground. 


Stewart and M‘Donald, Limited.--Authorised capital 
£1,050,000. Already issued, 290,000 7 per cent. cumulative 
preference shares of {1 each and 395,008 ordinary shares 
of {1 each. This is an issue of 200,000 preferred ordinary 
shares of {1 each at par. These shares are entitled to 8 
per cent. and a further 2 per cent. after the ordinary 
shares receive 8 per cent. The company was formed in 1906 to 
acquire the business of wholesale warehousemen and manufac. 
turers, founded in the year 1826 by the late Robertson Buchanan 
Stewart and John M‘Donald, aad carried on at 146 Argyle street, 
Glasgow, and elsewhere. It became a public company in 1918. 
There is a reasonable surplus of assets as security, and although 
it is frankly admitted that the company has had some unprofit- 
able years the figures for the last four years show a good 
earning capacity. Goodwill is taken into consideration at 
£75,000, which cannot be said to be unreasonable, and all shares 
are entitled to a vote. Nevertheless, the share is one which 
carries an element of risk with it considering the limited nature 
of its yield. 


The Montrose Pishing Company, Limited.—Authorised 
capital £300,000, consisting of 300,000 ordinary shares of {1 
each. Issue of 280,000 shares. 20,000 shares have already 
been issued for cash, andit is stated that no shares have been 
or will be underwritten, and no shares have been or will 
be issued except for cash. The company would appear 
to be in the hands of practicai men, and the prospectus is a 
clear statement of affairs. The issue may be regarded aca 
fairly reasonable speculative investment, consideration being 
paid to the lock-up nature of the shares. 


Shalders Textiles, Limited.—-Authorised capital £150,000 
divided into 80,000 7} per cent. cumulative participating pre- 
ference shares ot £1 each and 70,000 ordinary shares of {1 each. 
Issue of 50,000 participating preference and 50,000 ordinary 
shares at par. The cumulative participating preference shares 
are also entitled to 25 per cent. of profits after the ordinary 
shares have received a distribution of to percent. This com- 
pany has been formed to acquire as a going concern the busi- 
ness of A. O. Shalders and Son, Limited, merchants and dealers 
in woollen, worsted, mohair, alpaca, silk, cotton, and other 
fabrics, now carried on at 11 and 13 Piccadilly, Bradord; 10 
Golden square, London ; and in Glasgow, Dublin, and elsewhere. 
Profits are shown irom 1912. The business is being sold to the 
company for £100,000, payable one-half in cash and the 
remainder in shares. The value of surplus assets over liabilities 
(without including goodwill) is given as £38,070. Goodwill is 
valued at £55,000, or more than half the purchase price. This 
apparently high proportion detracts from the merits of the 
prospectus. 


The Taxi-Cab and Motor Supply Company, Limited.— 
Authorised capital £250,000, divided into 100,000 7} per ceat- 
cumulative participating preference shares of {1 each and 
150,000 ordinary shares of {1 each. Issue of 100,000 7} per 
cent. cumulative participating preference shares and 130,000 
ordinary shares at par. The participating preference sbares 
will be entitled to 25 per cent. of the profits of the company 
after the ordinary shares have received 10 per cent. The title 
indicates the objects of the company. The Taxi-Cab ¢nd Motor 
Finance Company, Limited, as vendor to this company, is to have 
£30,000 for the benefit of a contract with Beardmore Motors, 
Limited, and the transfer of existing orders, such purchase con- 
sideration being payable as to {10,000 in cash and as to £20,000 
in 20,000 ordinary shares of the company credited as fully _ 
There are several satisfactory features in the tur, ao 
the directors appear to be practical men. It is stated that de- 
posits have been received for 1,120 cabs or 120 more *han the 
thousand constituting the first specified delivery in the contract. 
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We would, however, point out that if these cars are to be sold 
on the hire-purchase system it is probable that the company will 

uire more capital, although, of course, there is the pro. 
bability that the deposit per car is a substantial amount. But 
the prospectus omits to mention this. The estimate of profits is 
pot convincing, as in these days working and administration 
costs are uncertain. No independent certificates as to the value 
of the contract are offered. 


Plowman’s Brickfields, Limited.—Authorised capital 
£75,000. Issue of 70,000 ordinary shares at par. The adver- 
tised abridged prospectus states that the company was incor. 

ted on October 7, 1919, to acquire the freehold brickfields 
estates, and brickmaking businesses of T. and M. Plowman, 
Limited, and W. Piggott, and to work and develop them, par. 
ticularly by installing a brickmaking plant on the extensive 
Houghton Conquest field, and so meet the increasing demands 
for the company’s products. The purchase price has been fixed 
by independent valuers at £54,794, which includes {£5,000 for 
goodwill. Profits before 1914 are omitted. The Fletton Works, 
near Peterborough, should be a good property. When investors 
have considered the difficulty of realising shares in small con- 
cerns, and the labour troubles in the building trade, the issue is 
not without its merits. 


“Elite” Picture Theatre (Nottingham), Limited.— 
Authorised capital £ 175,000, divided into 116,000 ordinary 
shares of {1 each, and 59,000 7} per cent. cumulative preference 
shares of £1 each (free of income-tax up to 6sin the £). Issue 
of the whole of capital at par. The advertised abridged 
——— states that the company has beea formed primarily 
or the purpose of purchasing property and financing the con- 
struction and operations of a large modern picture theatre, tea 
rooms, &c., to be erected on a site in Nottingham. The issue is 

urely for those who have knowledge of local conditions or the 
apes capabilities of the directors, 


Salterns, Limited.—Authorised capital {£270,000, divided 
into 125,000 74 per cent. cumulative participating preference 
shares of {1 each and 75,000 ordinary shares of {1 each. Issue 
of 75,000 participating preference shares and 50,000 ordinary 
shares at par. Of the remaining shares 24,000 preference 
shares and 18,000 ordinary shares will be allotted as fully paid in 
satisfaction of the purchase consideration to the vendors. The 
advertised abridged prospectus states that the company has been 
formed primarily to establish on Poole Harbour a shipyard, a ship- 
repairing base, and engineering works ; to acquire the transpor- 
tation business of Henry Burden, Jun., and Co., Limited; and to 
acquire the engineering works established at Salterns by W. A. 
Richards and Co., Limited. Intending investors, before sub- 
scribing, should obtain a a of the prospectus and ascertain 
if independent valuations of the properties and businesses men- 
tioned above are given, and also note what information is given 
as to the previous records of these companies. 


Evans, Sons, Lescher, and Webb, Limited.—The issue 
of ordinary :hares has been substantially over-subscribed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 











COMPANY MEETINGS, &c. 


BURMA CORPORATION, LIMITED. 
LARGELY INCREASED PROFITS. 
MR HERBERT GUEDALLA ON THE NEW INDIAN COMPANY. 
VALUE OF THE ORE RESERVES. 


The annual genera! meeting of Burma Corporation, Limited, 
was held, on the 2oth ultimo, at River Plate House, Finsbury 
circus, London, Mr Herbert Guedalla presiding 

The secretary (Mr D. Anderson, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I now beg to move that the 
report and accounts for the year ended December 31, 1918, as pre- 
sented to you, be received and adopted, and I trust that, as usual, 
you will accept the report as read. In the first place, I have to 
explain the absence of your chairman and my presence in the 
chair to-day. You will notice in the report the reference to the 
formation of a new Indian company, about which [ shall later on 
have a great deal to say. Your chairman, accompanied by another 
colleague, Mr Magennis, has gone to India to expedite and super- 
intend these arrangements. I can only say that this is another 
and perhaps a crowning example of the vast amount of attention 
and care which Sir Trevredyn Wynne has always given to the 
affairs of this company. You can well imagine the regret which 
he must experience at not being able to preside at what will pro- 
bably be the last ordinary general meeting of a company whose 
affairs he has managed through a period of unexampled difficulty 
with resu!ts which can but be highly satisfactory to the share- 
holders. He has, however, considered it his primary duty to pro- 
ceed to India in your interests without delay, and in his absence 
he and my colleagues did me the honour to ask me to preside at 
this meeting. 

THE ACCOUNTS. , 

If you will turn now to the accounts, there has been a slight 
alteration in the capital account, as during the year under review 
the 31,235 shares on which 17s per share was paid at December 31, 
1917, have now become fully paid, but the issued capital of 963,749 
shares of £1 each remains the same. The item for sundry credi- 
tors and credit balances stand this year at £181,521, as against 
£81,682 in the last balance-sheet, and this difference of about 
£100,000 is accounted for by the provision of £45,000 income-tax 
and an increase in the amount of goods on order for the Burma 
Mines, Limited. I shall leave the profit and loss account for the 
moment, and turn to the asset side of the balance-sheet. The 
shares and interests in and advances to subsidiary and connected 
companies, taken in our books at cost, stand this year at 


r:.c11,763, as against £1,277,338 last year. During 1918 the 
Gren : call of 28 on 486,072 shares held 


‘Burma Mines, Limited, made a 


1 “by your corporation, thus making these shares fully paid, while 
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the remainder of this increase is made up of further advances to 
that company. As stated in the report, our holding in shares in 
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Shan section. It is satisfactory to be able to record that durj 
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first six months to June 3oth last there have been added to the » 
the Burma Mines, Limited, is unchanged, and we possess 721,813 reserves something over 81,000 tons, of a value similar to that 
shares of 4s each out of a total issue of 724,577 shares. We still | shown for the reserves at the end of 1918. 
; h her items, I think, do not 
eg Eta a : cote IMPROVED METHODS OF TREATMENT. 
; We have then this vast reserve, and you have been told at 
. ' STU ‘Ss r ‘ES. ° . ¢ Te. 
SPLENDID YEAR'S RETURNS OF BURMA MINES vious meetings thet these are complex ores. p 


usual, before you. 


the progress which has been made during the year. 


£181,480 under the terms of the agreement of May, 


year. 
converted into shares at the end of that vear. 


much larger amount for income-tax liability. 


have on'y been playing with the mine. 


and the tonnage smelted was 
112,392 tons. Silver has advanced in value, but I 


rupees, and that, therefore, this advantage is greatly nullified. 


GOOD RESULTS DESPITE WAR DIFFICULTIES. 


Burma mines which has enabled us to show this profit in the fact 
ist, throughout the world as the result of this calamitous war. 


that you have suffered enormous loss through the war. 
that we have been able 


your Capital in an enterprise of this character. 


absorbed in the development and temporary equipment of the mine. 


pensating advantages in the present position. 


before the war a substantial rise had long been overdue. 


originally contemplated. 
with equanimity. 
SPLENDID QUALITY ORE RESERVES. 


Let us pass now to a brighter subject, and that is to the matter 
of ore reserves. 

subject with some diffidence, especially as I am dealing with a ton- 
nage of ore of a quality which I believe is unequalled throughout 
the world. At the end of 1917 there were total ore reserves of 
4,138,000 tons, of which 3,841,000 tons were actually proved. Dur- 
ing 1918 the ore developed amounted to 324,869 tons, while 58,082 
tons were taken to the mill, with the result that there has been a 
net increase in ore reserves of 266,787 tons, and on January 1, 1919, 
we had reserves, proved and probable, of 4,404,819 tons, of which 
the probable represents about 400,000 tons. 


Included in the tonnage 
reseives are 283,715 tons of what we term copper ore, mostly in the 


Shan section ; in fact, the increase in reserves practically all applies 
to this section, The total of 4,404,819 tons has an assay value of 
24.1 ozs. silver, 26.2 per cent. lead and 18.4 per cent. zinc, and the 
253,715 tons of copper ore contain 21.6 ozs. silver, 14.2 per cent. 
lead, 8.72 per cent. zinc, and 10.2 per cent. copper. Reduced to 
concrete figures, these total reserves contain the following weights 
of individual metals—namely 106,291,000 ozs of silver, 1,154,100 
tons of lead, 810,200 tons of zinc, and 44,780 tons of copper, or a 
monetary equivalent at to-day’s prices exceeding £100,000,000. 
These, gentlemen, are astounding figures, but even these fall far 
short of the total reserves of the Burma Mines, and this is a matter 
to which I shall refer again when I come to the question of the 
Indian Company. For your information during the current 
year development work has been confined almost entirely to the 




































Our revenue is derived from the resu'ts of the working of the 
Burma Mines, Limited, the accounts of which company are, as 
It is perhaps not within my province to com- 

ment on these accounts, beyond stating that the changes exemplify 
The total 
amount realised from sales of lead and silver during 1918 was 
£918,696, as against £739,556 for the previous year, and the total 
receipts amounted to £1,008,244, as against £796,227. As stated 
in the report, you will be pleased to note that, despite the abnormal! 
conditions which still obtain, the ratio of the expenditure to re- 
ceipts shows a slight decrease, and this, in the opinion of your 
directors, reflects great credit on the management at the mines. 
The net result is that, after providing for ample depreciation, a 
net profit of £276,973 was made by the Burma Mines, Limited, as 
against £192,144 for 1917, and your corporation is entit!ed to 
1914, as 

against £144,108 for the last year. This amount is, therefore, 
introduced into our accounts, and after providing £45,o00 for in- 
come-tax, £864 for debenture interest, and £6,520 for all general 
expenditure, there remains a balance of £129,526, which is carried 
to the balance-sheet, as compared with /158,s25 in the preceding 
During 1917 we received from the Burma Mines, Limited, 

about £ 76.000 as representing six years’ interest accrued on deben- 
tures which we field in that company, and these debentures were 
In comparing the 

net profits, therefore, this fact has to be taken into consideration, 
and also it will be noted that we have had to make provision for a 
y. While these results 

have not been unsatisfactorv, considering the difficult and ab- 
normal conditions. it is obvious that, with reference to output, we 
During 1918 a total of 

38,934 tons of silver was produced, as against 62,181 tons in 1917, 
116,343 tons, as compared with 


must also ask 
vou to remember that our expenses are for the most part paid in 


You may accept it that it is only the rich grade of ore in the 


of the chaotic conditions which have existed, and which still ex- 


As 
shareholders in this undertaking, I have no hesitation in stating 


It is true 
to open up and expose a great ore body, 
the existence of which for many years has never been in doubt, 
but this war has set back the clock of time, and you have lost at 
least five long years in getting your proper reward for embarking 






We have during 
these years only been able to mark time, and the profits have been 


If there had been no such hiatus I venture to think that ere now 
you would have been receiving dividends equal to at least 100 per 
cent. on your Capital, and I cannot see that we have had any com- 

The monetary 
value of metals has risen, but not in proportion as the value of 
money has decreased, except perhaps in the case of silver, where 





The price 
of metals will vary with economic conditions, and we have yet to 
carry out our plans for capital construction, which will now involve 
us In an expenditure of two or three times the amount which we 


1 It is, indeed, fortunate that we possess 
a property so rich that we can afford to face such circumstances 


1 am not a technical person, and I approach this 





Indeed, it was esti. 
mated at one time that the genera! run of ore would give a profit 
of £2 10s or £3 per ton at the pre-war price of metals. The 
question of treatment and metallurgy has therefore became an all. 
important factor. I am happy to inform you that immense Strides 
have been made in this direction. The Board has sanctioned the 
finance of a process the results of which certainly appear to cop. 
stitute a distinct advance, while with regard to another well. 
known process a company of which I am chairman, and of which 
two of your directors are on the board, has backed its opinion by 
offering to enter into a contract with the Burma Mines, Limited, for 
the purchase of 150,000 tons of ore on a profit-sharing basis, allow. 
ing the Burma Mines, Limited, to take a first profit at an average 
of about £4 per ton. I do not think that I am divulging any secret 
when I inform you that the technical advisers of this other com. 
pany estimate that there will be a profit of at least 411 per ton 
after allowing for all expenses, including shipment of ore to this 
country. If this estimate is right—and I may say the process is 
being taken up by important mining groups in other parts of the 
world—the effect on the future profits of your company will be 
enormous, as the Burma Mines, Limited, has the right to use this 
process on the spot on payment of a small royalty per ton. It is 
only fair to add that your board as a whole have come to no de- 
finite conclusion with regard to this process, as they are not so 
fully informed as some of us with regard to its latest developments. 


INCREASE OF PLANT. 


With reference to the question of new plant we desire ultimately 
to erect a plant which will be capable of treating 1,000 tons of ore 
per day. With this in view there has been considerable discussion 
with Mr Addicks, our consulting engineer, and with Mr Hall, our 
resident manager, with the result that it has been decided to pro- 
ceed at once with the erection at Nanftu of a new and modern lead- 
smelting plant and reduction works of a capacity to produce 60,000 
tons of lead and 5,000,000 ozs of refined silver per annum. As you 
are informed in the report, the preliminary steps in connection 
with the erection have already been taken. The copper ore is now 
becoming such an important factor that we are also considering 
the erection of a proper plant for treating this ore. With 
regard to the erection of the Indian zinc smelting works, we are 
approaching the subject most carefully. Plans for a plant to deal 
with 10,000 tons of spelter and 30,000 tons of sulphuric acid have 
been got out, and tenders for this plant have been called for. The 
works will be situated at Jamshedpur, adjacent to the works of 
the Tata Iron and Steel Company, and we sincerely hope that that 
company will actively and materially co-operate with us in this 
scheme, 

FORMATION OF NEW COMPANY IN JNDIA. 


Gentlemen, I now come to what you will all perhaps consider 
the most important announcement in the report, and that is the 
statement that steps are being taken for the formation of a new 
company in India to take over the Bawdwin Mines from Burma 
Mines, Limited, in which company we hold practically all the 
shares. Many months ago we were approached by several! large 
shareholders with this idea, and as holders of or as representing 
interests holding more than half the capital of your company, we 
have given it most careful consideration. The result has been 
that we have decided to proceed with the formation of the Indian 
company, and we trust that this will have your approval. Your 
chairman has more than once emphasised the importance to the 
future success of the company that we should always retain the 
confidence and support of the Government of India. Up to the 
present, with the able assistance of our chairman and, if I may 
add, Sir Hugh Barnes, I am sure we have succeeded in this 
object, but there can be no doubt that if the Burma Mines, 
Limited, were an Indian company, with directors in India of the 
highest integrity and commercial experience, our task in this direc- 
tion would be greatly facilitated. If you take the great pro- 
ducing mines of the British Empire, they are practically all regis- 
tered in the colonies in which they are located, and why should the 
Burma Mines be an exception to the rule? From the long and 
ancient history of the Bawdwin Mines it is especially befitting 
that it should belong to an Indian company, and from a practical 
standpoint the idea has great advantages. 


DIRECTORATE OF NEW COMPANY. 


The directorate will consist of gentlemen who know the condi- 
tions of the East and their requirements. The great part of the 
products of the mines will be sold in the East, and from the point 
only of saving time it is obvious that the directors shou'd be as 
near the mines as possible. In saying this it is not our plan to 
desert the company. A few of us, with your permission, will form 
a committee to assist and advise the directors of the new company, 
who will also have the advantage of the experience of our present 
technical advisers. The actual management at the mine will not 
be changed, and if additional assistance is required I am sure that 
the directors in India will always consult this side. This transfer 
of authority will cause no delay, and, if anything, it should help 
to expedite the carrying out of the programme for bringing the 
mines to a proper dividend-paying basis. I may add that in ad- 
vocating this transaction there is no suggestion of avoiding tax@- 
tion, because India has her income-tax and also her excess profits 
duty, and, of course, any dividends paid to sharehokKders on this 
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-4@ will be subject to English income-tax, less tax paid in Indi 
oO 3s 6d in the £. Other forms of taxation eon may be, 
Ido hope the excess profits duty will soon pass away. Its 
incidence has been an epic in bad finance. It has been unjust, it 
has retarded progress, and, above all, it has not actually benefited 
the State, because it has really been the driving wheel in the 
vicious circle of enhanced prices where the State has been the 
chief customer. 
CAPITALISATION. 


At this stage it is not necessary to troub'e you with details ot 
the procedure for carrying this scheme into effect, but it will 
suffice to state that the Indian company will have a capital of 
18,000,000 shares of 10 rupees each, and that, in consideration ot 
settlement of the large claims which your corporation has against 
the Burma Mines, Limited, that company will issue to your co1- 
poration a further number of shares, with the net result that the 
Burma Corporation will receive a sufficient number of shares in 
the Indian company to make it possible to distribute in due course 
14 Indian shares against each one share in the corporation. The 
Indian company will, further, have a reserve in unissued capital 
of about 4,470,000 shares, which can only be issued with the ap- 
proval of the majority of the shareholders. You will naturally in- 
quire how this basis of 14 shares has been arrived at. Why was 
it not 10, or why was it not 20 shares? In order to explain our 
recommendation and enable you to judge the facts for yourselves. 
you will forgive me if in these special circumstances I depart from 
the ordinary orthodox position of a chairman addressing a meet 
ing, and refer to the market valuation of your property and also 
to what, in my opinion, is its intrinsic value. Let me preface my 
remarks by stating that this is an operation between a willing 
buyer and a willing seller. Further, this is a mere exchange for 
shares which will be marketable both on this side and in India. 
and nobody is obliged to sell his shares. In the opinion of the 
large shareholders, who have a thorough knowledge of the posi- 
tion, the present market price of your shares by no means repre. 
sents their intrinsic value, and their chief reason for even fixing 
on the basis of the exchange of 14 shares for one was the fact that 
they were asking gentlemen in India of world-wide commercial 
reputation to associate themselves with this enterprise, and it was 
only reasonable that the new shares should have the possibility of 
being established at a substantial premium. At previous meet 
ings you have been told that your mines are one of the wonders ot 
the world. It is impossible to speak in ordinary terms of th: 
wea'th which they represent. At the same time you must remem 
ber that, quite apart from the capital, enormous sums have been 
spent in their development. Up to now the Burma Mines are like 
Aladdin’s Lamp, and we have taken it as a matter of course that 
we have only to rub them in order to open up more wealth. Let 
us investigate what we are transferring to the new company, and 
in what I am going to say I am sure you will permit me to speak 
to you, not as a director, but as a shareholder, to my fellow 
shareholders. 
ORE RESERVES. 


If you will refer to the last map in the report giving the oré 
reseryes of the Bawdwin Mines, you will note there are two 
distinct sections—one the large section named the “ Chinaman,” 
containing the famous Chinaman lode, and another section to the 
north, which we call the Shan section. You will also notice the 
Tiger tunnel, which has a length of 8,000 feet and goes through 
both sections at a depth of 653 feet. Taking first the Chinaman 
ore body, this contains more than 4,000,000 tons of ore reserves 
proved and probable, and the probable only represents about 10 
per cent. of this total. This probable ore is defined by the light 
striped section, and is an estimate of the ore to be found in the 
ground about 100 feet below the level of the tunnel. Now, as you 
will observe from the assay plan, this lode is extremely well 
defined on the tunnel level, and I have been assured by an 
eminent engineer, who knows well the geological characteristics 
of the property, that the real probability is that there will be at 
least a further 500 feet in which this lode exists. This should add 
a minimum of another 2,500,000 tons to the probable ore reserves. 
For some reason in 1917 an estimate was given in the resident 
manager's report of probable ore contained, as I have told you, in 
the ground for about 100 feet below the tunnel, but your directors 
have never meant to convey that, in their opinion, this was the 
total of probable ore to be found in this particular ground, and I 
feel certain that I have only given you a comparative estimate of 
the total probability. I might add that in this section there are 
other parallel ore bodies which have never been taken into account, 
because the Chinaman lode was of such richness and importance 
that there has been no necessity properly to explore them. These 
certainly present great possibilities. In this section alone we 
know that we have sufficient ore to treat 300,000 tons a year for 
more than 20 years, and, taking a conservative view of metal- 
lurgical and economic conditions over that period, there should 
- net profit, in my opinion, of at least £8 per ton, or £2,400,000 

ar. 


THE SHAN SECTION. 


Take now the Shan section. This presents a most important 
and interesting mining proposition. To the north of the China- 
man, as you are aware, there is a fault of about 600 feet in width, 
but there was every reason to believe that the ore body would be 
Picked e again on the other side of this fault. On account of 
water difficulties, this development was left over until the Tiger 
tunnel could be extended, and it is only during 1918 that real 
Progress has been made in opening up this body. You will have 
noticed that in order to connect this section with the Chinaman 
— the levels at feet, 430 feet, and 653 feet have been 
ns through the fault, so that this new body of ore is being 
Shan tcl! Proved in its deeper levels. We call this body the 
lode, and, as I have informed you, on January 1, 1919, We 
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a opened up 283,000 tons of ore, and up to June 
1ad opened up a further 81,000 tons of simi! l { must 
repeat the assay value of this ore, which is 21.6 ounces of silver 

silver, 


14.2 per cent. lead, 8.7 per cent. zinc, and 10.2 per cent. copper. 
Some of the ore goes as high as 20 per cent. in copper Apart 
from the silver, the lead and the zinc, is it not possible, or even 
probable, that we are opening up in this new section one of the 
a and richest copper mines in the world? I must take you 
fur > again Aar > + } - 

surther, and again refer you to the paragraph in the report which 
states that the country to the aorth is very favourable. and that 


the “Gold Hole,” which contains a copper ore 
1,400 feet north and 800 feet east of the most northerly working. 
see ae pony attendant on mining, and there may be 
more faults to encounter, but at present we do know that the 
Seorogical conditions are favourable. Again, I must mention. in 
the case of the Shan section, that we are only talking about 
proved ore. In extending the drives to the north we have tound 
no reason why the lode should not be continuous, while. as in the 
case of the Chinaman, there ‘s no doubt that the lode must exist 
to some great depth below the tunnel level; nor do I'accedt the 
“Gold Hole” as a limitation, but merely as an indication that 
similar ore exists at that distance from where we are working. 
Naturally, I should not refer to these matters in this manner on 
an ordinary occasion, but I wish to give you a clear idea of the 
property and its prospects, which we are handing over to the 
Indian company. When the new equipment is completed—and I 
trust this can be financed out of the current profits—the results 
of working the Chinaman lode alone will, I estimate. b: ' ; 
quite 17 per cent. on the issued capital of the Indian companv for 
a period of more than 20 years, while the other possibilities to 
which I have reterred would warrant a large capital valuation at 
the present time. ee 


body, is stil 


> equal to 


APPRECIATION OF DIRECTORS” SERVICES. 


Now, I must return to my official position. I have only been a 
director of your company for a short time, and possibly that is 
why my colleagues desire me to take the chair to-day. In that 
short time I have learned to appreciate the great amount of work 
and attention which your board has always given to the affairs of 
the company, and in this they are so ably assisted by Mr Ander- 
son, your secretary. The situation in which we find ourselves has 
only been attained by large-minded and far-sighted management. 
In this connection your company has been extremely fortunate in 
having among its directors men whose experience and general 
knowledge of mining is perhaps unequalled. You will note that 
since the last meeting we have lost the services of Messrs R. 
Gilman Brown and H. C. Hoover, whose names are household 
words in the mining industry, and I am sure we all feel a deep 
debt of gratitude for the work which they have performed in our 
interest. At the risk of appearing invidious, I would like to say 
how glad I am that Mr Agnew, who has acted as Mr Hoover's 
alternate, and whose technical knowledge has been invaluable, has 
accepted a seat on the board. Mr Addicks, our consulting engi- 
neer, has been most assiduous in rendering advice and preparing 
all the necessary plans for the new equipment, and I am sure that 
you would wish the board to convey an expression of deep appre- 
ciation to Mr Hall, the resident manager, and to all the staff in 
Burma who have worked so loyally on our behalf throvgh these 
difficult times. In conclusion, gentlemen, I have only to say you 
have exercised exempiary patience while the seeds have been 
diligently sown. It is now for you to reap the reward, and I am 
sure that reward will not be in the dim and distant future. I 
will now ask Sir Hugh Barnes to second the resolution which I 
have proposed, and before putting it to the meeting I shall be 
pleased to answer any questions in my power. 

Sir Hugh Barnes, K.C.S.I., K.C.V:0., seconded the motion, 
and the Chairman having replied to questions it was put to the 
meeting and carried unanimously. 

On the motion of the Chairman, seconded by Mr F. A. Govett, 
the retiring director, Mr Walter McDermott, was re-elected. 

The auditors (Messrs W. B. Peat and Co.) having been reap- 
pointed, 

Mr Wilkinson proposed a hearty vote of thanks to the chairman 
for presiding and for the lucid statement that he had made. 

Mr Baker seconded the motion, which was passed unanimously. 

The Chairman briefly acknowledged the compliment. and the 
proceedings terminated. 





THE JUGRA LAND AND RUBBER ESTATES, LIMITED. 
THE NEED OF A COMBINATION OF SELLERS. 


The thirteenth annual general meeting of the shareholders was 
held within the registered office of the company, on Friday, Octo- 
ber 24, 1919. Mr Lawrence Dougal, in the absence of the chairman, 
presided. J 

Mr Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ docquet, after which the Chairman 
moved the adoption of the directors’ report. 

He said: I presume you will, as usual, take the report and 
accounts as read. Profits show a considerable decrease as com- 
pared with the preceding year. This is accounted for by the fact 
that our rubber realised practically 3d per Ib less. As = ae 
see from the report, a considerable proportion of our output was 
sold at enemecs. and the prices ruling there during the bulk of 
our financial year compared very unfavourably with home prices. 
With the increased output and the better prices at present being 
obtained, I think one may reasonably expect considerably increased 
profits from rubber for the present year. 

PROFITS FROM COCONUTS. 


You would notice that a small profit was made from our coconut 


area. When ! state that the price obtained works out at £at 3s 64 
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ot ton as against the present market price of £55 per ton, it will | 


apparent to shareholders that if the price of copra remains at | 


anything like the present figure, the cultivation of coconuts should 
result in a much increased profit during the present year. 

I do not know that the accounts call for any special explanation. 
They are, I think, set forth in sufficient detail, but if any share- 
holder has any question to ask, I shall be glad to answer it. ; 

You will be glad to note that the condition of the estate remains 
satisfactory. 


Mr French, to whom our thanks are due for the very efficient | 
way in which he and his staff have managed the property during | 


the last five difficult years, is present with us to-day, and if you 
have any questions to ask in regard to the property, I am sure 
he will be glad to answer them. 


IMPROVED POSITION OF THE INDUSTRY. 


As to the general position of the industry, I am glad to say that 
matters are in a more satisfactory position than they were when 
we met last year. The shipping difficu!ty has been got over to a 


| 


Sir Charles Henry Goode and Mr William Lowe, who wes 
cordially thanked for their past services to the company sad 
unanimously re-elected. Mr Arthur T. Wreford, who has ‘been 
local director in Perth, Western Australia, was also elected ; 
director of the company, and Messrs Newman, Ogle, 
Co, were reappointed auditors for the ensuing year. 
The following extraordinary resolution was proposed and passed 
unanimously, with a view to its subsequent confirmation as a 
special resolution :—‘ That the articles of association of the com. 
pany be altered by substituting the following article for article 
1c2 :—‘ The directors’ remuneration shall be at the rate of joo 
per annum each, and shall be in addition to any other remunera. 
tion to which any director shall be entitled as managing directo; 
manager, or manager of any department of the company’s business, 


asa 
>on and 


| or as secretary or otherwise.’”’ 


large extent, although freights still remain very high. War risk | 
imsurance is now a negligible quantity, and, as far as one Can | 
judge at present, there seems every prospect of an increasing de- 


mand during the present year, which should have the effect of pre- 
venting any undue fall in prices. Unfortunately, the conditions 
under which our produce is disposed of continue to remain unsatis- 
factory, and, in my opinion, this will not be got over until there is 
a combination of sellers, not with a view to inflate the price of the 
commodity unwarrantably, but for the reasonable protection of the 


bination such as I have suggested—which would require to be of 
an international character—would have been difficult to arrange, 


but I see no reason why it should not be possible of achievement | of the war. Our managers were hampered with restricted Euro. 


now, but the lead must come from London. When one remembers | 


Unanimous votes of thanks to the chairman and to the staffs iy 
London and Australia concluded the proceedings. 


INCH KENNETH RUBBER ESTATES, LIMITED. 
SATISFACTORY RESULIS—40 PER CENT. DIVIDEND. 


The fifteenth annual general meeting of shareholders was held 


| at Edinburgh on Thursday, October 30, 1919, Mr William Green. 


hill, chairman of the company, presiding. 
The Chairman, in moving the adoption of the report and ac. 


| counts, said: I would like to call your attention to the fact that, 


that rather more than 75 per cent. of the acreage of plantation | 


rubber is controlled by British capital, the importance of the in- 
dustry to this country is very apparent, and it seems to me that 
every effort should be made to look after the producers’ interests. 

I now beg to move that the report and accounts be adopted ; that 
£10,000 be transferred to reserve account, and that a dividend of 
1s per cent. be paid. 

“The adoption of the report and accounts was formally seconded 
by Mr Campbell and unanimous!y agreed to. 

Messrs Wishart and Dougal were unanimously _ re-elected 
directors. 

The auditors, Messrs Gibson and Anderson, C.A., were also 
unanimously reappointed. 

A vote of thanks to the chairman concluded the meeting. 





GOODE, DURRANT, AND CO, LIMITED. 
BUSINESS EXPANSION. 
PROPOSED INCREASE OF ORDINARY SHARE CAPITAL. 


The twenty-first ordinary general meeting of Goode, Durrant 
and Co., Limited, was held, on the 30th ultimo, at the registered 
office of the company, 27 Milton street, London, Mr Albion J. 
Williams (vice-chairman) presiding. 

The Chairman, in moving the adoption of the report and 


’ | though hostilities ceased in November, seven months before the 
individua! producer. No doubt during the years of war any com- | 


conclusion of the company’s year, the difficulties of conducting the 
company’s business were in no way diminished, and the conditions 
then existing remained almost as troublesome as during any period 


pean supervision, high cost of labour, material, and foodstuffs, 
also restricted shipping facilities. The demand for rubber re. 


| mained limited, with the effect that stocks increased both at home 


and abroad. For some months there was experienced in the East 


| a severe epidemic of Spanish influenza, which made sad havo 


among our native labour, and for some time disorganised the 


| usual routine work on our estates. These are the causes of the 
| year’s results appearing less satisfactory than formerly. In the 
| circumstances, we have little reason to be dissatisfied with the 


| 


| year’s results. I am pleased to say that we are now fully staffed, 


and that shipments of rubber are coming home with greater regu. 


| larity. 


| 


The profits earned are £14,993 18s gd, as against £10,662 8s 6d 
in 1917-18. The crop harvested was 361,180 Ibs, as against 417,249 
Ibs in 1917-18. Our yield per acre was 327 Ibs. It has to be kept 
in view that the crop restrictions were in force until the end of 
December, 1918, and the influenza epidemic and unusual wet 
weather were also factors in causing a reduced yield per acre. I 
am glad to state the managers estimate the crop for the current 
year at 462,000 Ibs, being an increase of upwards of 100,000 !bs 
over that harvested last year. I believe in all likelihood we wil! 
reach the estimated figure, judging from the past four months’ 


| crops, which are well up to expectations. The price of the com 
| modity at the commencement of the year was 2s 2d in London, and 


accounts for the financial year ended July 20, 1919, congratulated | 
the shareholders on the result of the company’s trading for the | 


period under review, and remarked that the company had now 
attained its majority, and the directors looked forward to con- 
tinued success. 


BALANCE-SHEET ITEMS. 


With reference to the accounts, he said that the directors had 
been fully justified in pursuing their policy of building up the 
reserves of the y, and reminded the shareholders that these 
now amounted to / 
company’s business to be extended in many directions, but the 
high cost of goods and charges, as the result of the war, had 

laced heavy burdens on the capital resources of the company. 


considered this question, and they were of the unanimous opinion 
that the best interests of the shareholders would be safeguarded 


by increasing the ordinary share capital of the company, and | 


proposals would shortly be put before the shareholders with this 
object in view. Turning to the profit and loss account, the 


of directors’ fees and making provision for income-tax and excess 
profits duty, amounted to £37,246 6s sd, being a slight advance 
on last year, and it was proposed that this sum should be dealt 
with by the payment of dividends on the preference and ordinary 
shares at the respective rates of 5} per cent. and 10 per cent. ; 
that the sum of £10,000 be placed to the general reserve fund, 
making that fund £100,000; and that the balance of £1,671 6s sd 
be placed to the credit of the balance of profit reserve account, 
thereby making the total reserves of the company £176,757 108 sd. 


MR WILLIAM LOWE ON THE AUSTRALIAN ASSETS. 
Mr William Lowe, managing director for Australia, in seconding 


the motion, endorsed the remarks of the chairman, and assured | 


the shareholders as to the value of the com *s assets in the 
Commonwealth. He also laid special enolase ween the mdditional 
security that would be afforded to the preference shareholders 
and the company generally by the addition of further ordinary 
capital, ‘which he said was necessitated by the largely increased 
growth in the company’s business in alf Australian States. 

The adoption of the report and balance-sheet for the year 
ended July 20, 1919, and payment of dividends, together with the 
@dditions to reserve accounts, were unanimously agreed to. 

The Chairman proposed the re-election of the retiring directors, 


176,757. The additions made had enabled the | 


it gradually fell until it reached 11d per Ib in Singapore in the 
month of August. Since then it has improved, and to-day’s 
London price of standard crepe is 2s 4d. Our gross average 
price for last year was 1s 9.45d, being 3}d less than the average 
price we obtained during the previous year. Our all-in cost has 
been 1s 1.82d, as against 1s 2.22d per lb last year. The apparent 
improvement is mainly accounted for by the smaller sum debited 
in respect of depreciation. This year the amount debited for 
depreciation of buildings, &c., was £550, a sum the directors con- 
sidered sufficient. 

The trees on the estates at the close of the year numbered 
113,952, upwards of 17,300 being immature. The company’s 
thinning-out system had during the year been curtailed, but the 
benefit obtained from previous thinning out being very real, the 


"managers have resolved to continue our policy of gradual thinning 


| 
i 
; 
' 
| 
i 


out, as and when necessary to do so. I am pleased to say that the 


l | managers report that little trouble has been experienced with pests 
directors, both in London and Australia, had very thoroughly | 


and disease during the year. Excepting for the influenza ep! 


| demic in October, 1918, the health of the labour force was gene- 


rally good throughout the year. The labour force numbered 3!! 
at the end of the year. Assisting our managers are four Eure 
peans, and a junior assistant is now on his way out to the estates. 


|The price of foodstuffs rose rapidly since the beginning of the 
Chairman remarked that the profit for the year, after payment | 


year, notably in the case of rice, the staple food of the labour 
force, the price recently being $1.30 per gantang, as against 50 t° 
60 cents. last year. The Government are now controlling the 
supply and price. Mr W. M. Sime, of Messrs Sime, Darby, and 
Co., Limited, Malacca, visited the estates on February 18, 191% 
and made a report to the directors, in which he gives unqua'ified 
testimony to the exceptionally fine conditions of the estate. i 

During the year the company received a refund of £2,626 im 
respect of excess profits duty paid in 1918. The debenture debt 
has been reduced to £10,000, £2,300 having been repaid 
December 31st last. The balance has been renewed for three years 
at 7 per cent. interest, and funds are in hand to redeem them 
when they fall due. The balance of profit, together with the pre 
vious year’s balance standing at the credit of fit and loss ac 


count, amounts to £22,364 10s 9d. Out of this sum an interim 
dividend has already been paid of 15 per cent., less tax, requiring 
£3,150. The directors recommend that there should be placed 
reserve fund, £1,500, increasing that fund to £38,000, and that 4 
final dividend of 25 per cent., less income-tax, requiring £5.25° 
be paid. These total to a sum of £9,900, leaving to be carried for 
ward to next year, £12,464 10s od. I may point out that our '= 
come-tax liability for next year will be again heavy. 

The retiring director, Mr Thornton, and the auditors, Messts 


‘was carried unanimously. 
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MAPPIN STORES (BRAZIL), LIMITED. 
SATISFACTORY INCREASE IN TURNOVER, 


The sixth annual general meeting of Mappin Stores (Brazil), 
Limited, was held on the 23rd ultimo, at 27 Wigmore street, 


The Chairman, in moving the adoption of the report and ac- 
ak stated that the share capital had now been increased to 
71604250» £146,500 being in ordinary shares and £3,750 in 1s 
aipered shares. The temporary accommodation obtained for the 

of the extensive developments the company had made had 
eS repaid, and a substantial item in the profit and loss account 
for interest and charges wou'd disappear in the ensuing year. 
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rofit and loss account showed a balance of £9479, after | 


riating £2,496 for current income-tax and excess profits 
duty up to February, a. Trade fixtures and fittings had been 
substantially depreciated, ile ! 
exigencies arising from war conditions, yet, looking to the con- 
tinual rise in the values of merchandise, the company were fortu- 
nate in being amply stocked. 

The turnover during the year had been about eight times as 
much as during the first year of the company’s existence, and 
about 25 per cent. in advance of the previous year. During the 
frst seven months of the current financial year the business had 
tended to increase at an even bigger ratio. The very moderate 
profit on exchange was accounted for by the fact that the proceeds 
of sales had not been remitted to the United Kingdom, but were 
utilised for the installation of the new store in Sao Paulo. In the 
halance-sheet the Brazilian milreis had been taken at 12d, the 
fgure to which it had been written down during the financial 
crisis of 1914, and on this basis there was a very sound margin 
for contingencies. At present funds were being remitted from 
Brazil at an average rate of 14}d, and this would naturally mate- 
rially help the current year’s results. 


LARGE ESTABLISHMENT AT SAO PAULO. 


At the end of July, 1919, the new store in Sao Paulo was opened, 
which, besides providing double the internal accommodation, and 
about eight times as much window space for display as the pre- 
vious premises, was much more conveniently and economical!y 
constructed for the numerous departments which had now been 
successfully established, and the board was of opinion that the 
change would prove of enormous benefit to the business. The new 
premises were superior to any competitive establishment in Sao 
Paulo, and the directors could look forward to any competition to 
be encountered in the future with complete confidence. The 
board’s desire was to finance a substantial proportion of further 


tremely difficult. All the expenses in connection with the opening 
of the business had been written off, and the company had no 
goodwi'l appearing in the balance-sheet. It was proposed to pay 
a final dividend of 6 per cent. on the ordinary shares, less tax, 
making 11 per cent. for the year, and 5.sqd on the deferred 
shares, involving a distribution of £4,873 net, after deduction of 
income-tax, of which £1,760 had been distributed by way of in- 
terim dividend; to pay a further £2,000 to reserve, raising same 
to £4,000; and to carry forward £3,576, subject to excess profits 
duty. An appeal was being made to the Board of Referees for a 
special percentage standard for excess profits duty, and it was 
hoped to obtain the consideration that a new venture in Brazil 
undoubtedly merited. If the appeal were successful, the directors 
hoped to obtain repayment of the duty paid in February, 1918, 
and the position for 1920 would be materially improved. 

In seconding the adoption of the report and accounts and the 
declaration of the dividends, which was unanimously carried, Mr 
Kitching, the managing director of the company in Brazil, 
sketched the steady progress made notwithstanding the heavy 
handicap of war conditions and financial crises emphasising that 
while Brazil had been one of our first a'lies in the war, owing to 
the conditions ruling and the difficulties of freight, she had not 
derived material benefit by her intervention. The policy of the 
board in laying a solid foundation for a progressive business had 
met with entire success, and he thought the shareholders might 
bok forward with confidence to future results. 

€ resolution was carried. 


PROPOSAL TO MODIFY THE RIGHTS OF DEFERRED SHARES. 


The Chairman then dealt with the proposal to modify the rights | 


o the deferred shares by placing them on an equality in all 
respects with the existing ordinary shares. The desirability of 
dealing with the question without delay had been pressed on the 
td very strongly by their financial supporters, who assisted in 
recent issue of shares, but in order successfully to carry 
ough any scheme, an extraordinary general meeting would have 
class convened, and the requisite three-fourths majority of each 
;.,8 Of shareholders must approve the arrangement. The board 
oo desire to force in any way the proposals which had been 
= ited, and had expressly asked the shareholders to attend, or 
' communicate their views on the subject by post. Some criticism 
ane small section of shareholders had been received, but proxies 
a ‘ntimation of support for the suggested scheme had been re- 
ny from a very large majority. 
tS. J. Love'l, in proposing that the directors should be re- 
“cto proceed with the scheme on the lines suggested, and 
stantial! as a holder of ordinary and deferred shares, with a sub- 
that |, /*tSer holding of the former than of the latter, stated 
_—— the result of very considerable experience, he always con- 
It the wisest course to get rid of deferred shares. 5 
Ser Otution was seconded by Mr Nolloth, and carried unani- 
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UNION COLD STORAGE COMPANY. LIMITED. 
i CONIINUED PROGRESS. 
+ he twenty-second ordinary general meeting of the Union C 
Storage Co., Limited, was held yesterday at Winchester House, Ms 


: | Roger P. Sing, : soa 
a Mr F. H. Richmond (chairman of the company) presiding. | § ing, the chairman, presiding. 


The Secretary (Mr Edward Hinchliff havi i 
convening the meeting, and the unlined peek ee ae 

The Chairman, in moving the adoption of the 
accounts, said: The directors had again to report a satisfactory 
year. Their staff throughout all departments sent its full share 
of men to the Army and Navy. In view of the extreme difficulties 
under which our business was conducted during the last years of 
the war I think that our natural pride in the record I have put 
before you is fully justified, but I would remind you that such 
results in an undertaking like ours are only achieved by the hearty 


report and 


> | cO-operati f “e ! : ; 
and, while stock was higher, owing to | peration of all concerned and by hard work. We had now to 


face the problems which a return to peace had brought upon us 
and they seemed almost, if not quite, as difficult of solution as any 
of the war problems of the past five years. It was to be hoped that 
our industrial machinery would soon run more smoothly, and that 
some of the problems would settle themselves, but an increased 
output of all manufactures and a more alert and helpful attitude 
on the part of the Treasury seemed to be two of the many things 
that were needful. As a result of the year’s working they had a 
sum which, with the amount brought forward, left them with 
£350,108 to deal with, and this enabled the directors to pay the 
interest on the outstanding debenture stock and the dividends on 
both classes of preference shares, and, after providing for head 
office expenses, a balance of £157,744 remained. Out of this they 
had set aside £76,678 to depreciation reserve, and they now recom- 
mended the payment of the usual dividend of 10 per cent. on the 
ordinary shares, leaving £51,066 to carry forward to 1919, against 
£45,455 brought in from the previous year. He would draw: the 


| shareholders’ special attention to the way in which, year by year, 


| the directors purchased and cancelled large amounts of debenture 
| stock, and reduced considerably the amounts of the outstanding 


mortgages. 
COMPANY’S SHIPPING INTERESTS EXPLAINED. 


The shareholders would remember that in 1916, owing to the diff. 
culty of getting transport for refrigerated cargo, the directors 
found it advisable to secure the control of four steamers of large 
refrigerated capacity then in course of construction, and as a con- 
sideration for this control they made a loan to the shipping com- 
pany secured upon the steamers. Three of these vessels had been 


| in operation for some time, and the fourth had just been delivered 


by the builders. The transaction had been quite satisfactory. It 


| had enabled them to arrange for the freightage of large quantities 
developments out of future profits, but the burden of present taxa-‘ ae s “3 nee aie 4 
tion on foreign ickeieeds sends this very teleatle course ex- | of produce which would otherwise have not been stored with Ge 

1 ¢h, : : ee ; *“ | company. Their experience in this matter had been such that the 


directors had decided that it was important for the permanent in- 
terests of the’ Union Cold Storage Co. for them to acquire the whole 
of the fleet of the Blue Star Line, Limited, consisting of 15 refri- 
gerated steamers, forming one of the largest fleets of its kind in 
existence. The deadweight capacity exceeded 120,000 tons, and the 
greater portion of this was represented by new steamers. The 
negotiations were practically complete, and to provide the necessary 
funds to carry out this transaction, the directors proposed to issue 
further capital, and the notices of the usual meetings for the neces- 
sary formalities would shortly be issued. 

It would be in the recollection of the shareholders that during 
the war the cold storage accommodation in this country was 
quite inadequate to meet even ordinary requirements, and during 
the years 1917-18, when the submarine menace was at its height, 
this. shortage of accommodation became acute. High cost of 
building and machinery and difficulties of raising capital had been 
preventing new building, so the Government wisely decided to 
offer special facilities to those companies who were willing and 
able to provide this urgently needed new accommodation, and the 
Government help took the form of providing a large proportion 
of the capital required on moderate terms. The Union Cold 
Storage Company being the premier company of its kind, the 
directors had felt it their duty and immediately offered to do 
their share, with the result that they were adding largely to the 
company’s capacity both in Liverpool and Glasgow. 

PROSPECTS FOR THE CURRENT YEAR. 


The Chairman afterwards stated that the results of the current 
year would be fully maintained. The directors had often thought 
a record one, and their record of continual progress from year to 
year would be fully maintained. The directors had often thought 
over the question of initiating some pension scheme for the staff, 
but had hitherto found it impossible to adopt one which would 
work satisfactorily. His co-directors and colleagues, Sir Wilham 
Vestey and Mr Edmund H. Vestey, had demonstrated their — 
tion and respect for those employees of the company who 
given their life work to the business by placing out of their _ 
moneys a fund in the hands of the Public Trustee to provi ; 
annuities for each of the company’s present employees of 15 years 
standing. The amount payable was based on the present —, 
of those employees. These arrangements applied also to = 
widows of such of their staff who had fallen during the war. e 
annuities began at once, and they were on a sufficient scale to 
relieve those employees from all fear of want for the anes 
of their lives, or in the case of a married man for the life - - 
wife also. (Cheers.) He concluded by moving the adoption of t 

counts. 
“ie B. Horsfield seconded the motion, which was ae 
unanimously, and resolutions were also passed a the 
retiring directors, confirming the dividends paid on the pre nae 
shares for the year 1918, and sanctioning the payment oo 
dividend of 10 per cent. on the ordinary shares for the same period. 
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HAMPTON PROPERTIES, LIMITED. of this fact they receive a lease of 24 acres, and they are wel] 
titled to it. So long as this lease is worked your company aa 
GREATLY IMPROVED PROSPECTS. £1 per acre per annum—nothing more and nothing less a 
will naturally say there is not much in that. The important pe 
An extraordinary general meeting of the Hampton Properties, | to the company, however, is that we reserve for ourselves _ 
Limited, was held on Thursday, the 23rd ultimo, in Edinburgh, 


at cach end on the line of the prospectors’ lease, and it so to 

Mr W. Work Slater presiding. that north and south of the ‘‘ Celebration” lease—which co 
The Chairman, in the course of his remarks, said: Your direc- | name of the lease owned by Hansen and Ireland—the indi: ations 
tors are most anxious that you should know everything that is to | are that those two b'ocks are going to turn out as valuable as the 
be known, so that you can judge for yourselves what our prospects | Original. If this should prove to be the case we are in a forty. 
really are. The lode formation that has been discovered on your | nate position. The Celebration lease is developing into wha 
property—and which has naturally caused so much excitement— | looks like a most valuable gold mine. We have given options op 
is, we have reason to believe, what mining men have been looking | both of those leases immediately to the north and south of the 
for ever since the discovery of the famous Kalgoorlie goldfield | original discovery on what we think favourable terms, which are 
about a quarter of a century ago. This is a point the importance | as follows :—Southern Block, £1,000 deposit, £15,000 in six 
of which cannot be overrated. When I have given you all the in- | months, and one-third interest; Northern Block, £1,000 deposit, 
formation I can give, I feel sure you will go away satisfied that £15,000 in six months, and one-third interest. You wi!l observe 
there is a favourable future for your company Events have un-| that in the event of success we retain a large interest in each of 
doubtedly moved rapidly and favourably during these last few these mines. At the present moment we have offers for some more 
eventful weeks. If anyone had met me a couple of months ago } leases on somewhat similar terms, and these are under considera. 
and suggested that we should meet here to-day under such favour-| tion. We have also received an offer for a site for a hotel and 
able circumstances, I should have accepted such a suggestion with | various business areas. From this you will see that the feeling on 
the proverbial grain of salt. To discover a new goldfield on one’s | the spot is one « f confidence ; otherwise they would not b looking 
property, however, alters things very quickly and very satisfac- | so far ahead. ' 
torily. This is what has happened, as I shall have pleasure in LARGE HOLDING OF PROSPECTIVE MINES. 
making clear to you directly. As you are aware, your company | , : - 
1s caalateaed in England, and up to about two years ago it was | > hope I mane sae ~‘ ae one we pom one fe our 
managed in London. Circumstances, which I need not go into | %°'V®S 4 os ot a SS  OMety BOW Giecovery, and 
here, made it necessary to remove the management to Edinburgh. | 1" Comsequence we hold to-day a very large number of pro. 
Before this happened, however, there was a long strugg'e to keep epective mines. It is - the — eo that your pro- 
the company alive and out of debt. | perty should be proper y prospect , an the most economica! 
=. . he oe ao itihiae aie as dlietonthaiinaiees and satisfactory way to get this done is to encourage prospectors 

We own blocks 45 and 50, which together comprise about 27,000 | 2+ is our policy, and we mean to continue it. You can readily 
acres of freehold end, in an almost yp | eee of s | see that there is ample scope to discover many payable gold mines 
— ie a. —— om dee coheed ee or * | in such a large auriferous area. To sum up the possibilities of 
prospected. The money which was originally subs tribed for this | Block co, we think we have got @ prise here; all the indicatices 
purpose was frittered away in other schemes that had no con- | point to it being a valuable one, but time and work are necessary 
nection whatever with the development of your property. | to prove this. Immediately we were informed of the position we 
realised the necessity for raising fresh capital. with which the 
company would be enabled to undertake any development work 

It is perhaps too early to say what the present discovery will| unon the property which appeared advisable. After giving con. 
deve'op into—no one can tell until a large amount of work has | sideration to othe? alternative schemes we entered into negottations 
been done. The appearances are distinctly favourable. We have | with a financia! house in London, who agreed, upon the shar 
a long stretch of reef traced on the surface which assays from a | holders authorising the necessary increase in capital and upon the 
few dwts to ounces per ton. It usually follows that where a reef | sanction of the Board of Trade being obtained to its issue, to 
can be traced a long distance on the surface it goes down to aj|take up 70,000 shares at par in consideration of a call upon a 
considerable depth. Your property has been inspected by, 1 | further 64,000 shares until December 31, 1920. I now beg to 
think, every mining manager of note in West Australia, and each | move the resolution as follows :—‘t That the capital of the com. 
and all of them have come away from the new goldfield much im-! pany be increased to {500,000 by the creation of 100,000 new 
pressed with its appearance and possibilities. It is perhaps a | shares of £1 each, ranking for dividend and in all other respects 
little confusing the references in the Press to the original dis-| par: passu with the existing shares in the company.” 
covery by Messrs Hansen and Ireland, two intrepid and first-class 


Mr R. S. L. Hardie seconded the motion, which was carried 
prospectors. It was they who made the discovery, and in virtue | unanimously. 
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ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 


THE HON. C. H, STRUTT ON THE POSITION AND PROSPECTS. 
EXPROPRIATION OF THE RICE LANDS. 


A LARGE PLANTING AND DEVELOPMENT PROGRAMME. 
“ TAX LUXURIES, NOT PRODUCTIVE CAPITAL.” 


The ninth ordinary general meeting of the Anglo-Dutc 
Plantations of Java, Limited, was held, on the 31st ahlene ae 
Canon Street Hotel, London, E.C., the Hon. Charles Hedley Strutt 
chairman of the company, presiding. , 

The representative of the secretaries (Messrs Francis Peek and 
Co., Limited) having read the notice calling the meeting and the 


auditors’ report, 
A DIFFICULT YEAR. 


The Chairman said: Ladies and Gentlemen.—Anyone who has 
read the reports of the various companies connected with Java for 
the year 1918 will realise the very great difficulties that had to be 
encountered. The absence of transport made the sale of almost all 
our products no easy task. The tea and rubber we sold either for 
exportation to the United States, or to speculators who were willing 
to wait for their profit to the end of the war. It was impossible for 
us to keep our products ourselves. We could not send out money 
from England without making a great loss on exchange. It is a 
great risk, and requires great care to keep such products as tea and 
rubber in a tropical climate without danger of deterioration. We 
determined that we would sell these two products at what price we 
could obtain for them to enable us to meet our capital and revenue 
expenditure during the year. Perhaps our greatest setback was the 
comparative failure of our rice crop. A drought set in at the critical 
time of its growth, and disease in many cases obtained the masterv. 
The failure of the rice crop in almost every country in which it was 
grown was a great calamity. Being a large rice-growing centre 
we had, of course, sufficient for our own coolies, and were also 
able to spare the Government some for other districts. The rice had 
been planted in good time, and there was no reason to anticipate 
failure. 

We have come out comparatively well from all these untoward 
circumstances by our diversity of cultures and products. Though 
our tea, rubber, and rice have realised a smaller profit than could 
have been normally anticipated, the quinine and teak have saved the 
situation. (Hear, hear.) 

I have more than once pointed out to you that the diversity of 
our products was a great asset to the company, and the results of 
the year 1918 fully confirm that view. I will now deal shortly with 
each of our cultures. 


TEA, 


There was a considerable falling off, not only in the price 
obtained for our tea, but also in the crop. I do not feel quite satis- 
fied that I can fully explain the causes (apart from the drought), 
but I think the most important reason is that with the fall of price 
the system adopted on estates is somewhat altered. When prices 
are low the tea is plucked finer in order to command a market, and 
it also is naturally the time to make temporary sacrifice in order 
permanently to improve the property. Our visiting agent has 
never been satisfied with our tea estates, not even with Kassomalang 
with its high yield and low costs. He has now new managers of 
both Kassomalang and Boekanegara ,who are naturally more willing 
to adopt new methods than those in command before. Whether 
Kassomalang will be able to continue its. enormous yield, even 
after better methods have been adopted, may be a moot point. I 
trust and believe it can, but I have little doubt that our high estate 
Boekanegara will require the help of artificial manure before it is 
a large revenue-producing estate. Our Kassomalang factory, run 
by electricity, is now very complete, but at Boekanegara the factory 
was built, before our time, on the edge of a cliff, and there are 
signs that there may be landslips some day with very prejudicial 
effects. It will be wise here to build a new factory when the estate 
commences to be run on more remunerative lines. 


THE TAX ON TEA. 


As most of you know, the Chancellor of the Exchequer has lowered 
the tax on Ceylon and Indian tea by 2d, which is still retained on 
that of Java. At the present moment this has had little prejudicial 
effect on our tea, and the reason is obvious. Though in Englan1 
we have an adverse exchange with Java, and the sovereign 1s 
only worth 11 instead of a normal 12 guilders, or slightly over, 

sovereign in India is only worth Rs. 10, whereas it 1s nor- 
mally worth Rs. 15. Thus though the position of our exchange 1s 
inimical to the purchase of tea in England, our position in that 
respect is much better than that of Ceylon or India. As long as 

rupee is so high in value, we need not fear that there will 
be any serious falling off in the demand for our product, espe- 
cially as special blends of tea, which have given satisfaction to 
consumers, contain a proportion of our tea. Still, it would be 
wise for Java producers to push the sale of their tea in other direc- 
tions, where they will, as far as taxation goes, stand on a level 
ot equality with other producers, ani where now, owing to th? 
appreciation of the rupee, they have a distinct advantage. 

Perhaps some of you who are not conversant with exchange will 
say, What bearing has the value of the rupee or guilder if we 
receive our payments in sterling? The answer is that if we sell 
our whole production in England, we only keep the profit for 
ourselves, but have to return the rest of the receipts, say, nine- 
tenths, to maintain the working capital in the country of pro- 
dvetion, and it is in this remittine that the loss occurs when the 
exchange is against us. The coolie, of course, expects the same 
“mount of rupees or guilders as previously. 


: NEW PLANTINGS OF TEA. 
We have planted in 1915, 1916, and 1917, 714 acres of tea on 
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hew estates. Our visiting agent seems rather charv of expressing 
his opinion as to whether one or two of the smailer plantations will 
answer his expectations. If any of them do not do so, it will not 
be from want of care and attention. I have not much doubt 
myself that most of thein, if the price of tea keeps at anything like 
the present figure, will be profit-producing estates, and add to 
our general resources. In 1918 we added 203 acres. The price 
o: tea during the current year presents a favourable contrast to 
that of 1918. 

We are planting this year 444 acres of tea. I will refer later 
to what we intend to do on the lands during 1920 and succeed. 
ing years. We have this year so far sold tea at an average price 
of 45 ceuts per half kilo. ’ 

Our crop to date amounts to 1,831,<12 Ibs. 

As compared with 1,381,216 Ibs in 1918. 

The most recent estimate for this vear is 2,317,000 Ibs 

And for next year, 2,<84,000 Ibs. 


INCREASED CONSUMPTION OF TEA 

I gave my opinion last year that owing to 

consumption of tea would tend to increase. This has proved to 

be the case. As long as we do not overplant tea so as to over- 

run our labour resources, I believe we shall always have a 
valuable asset in our tea estates. 


Various causes the 


QUININE. 


As I told you last year, we have contracted, in c njunction with 
other British producers in Java, to sell our Cinchona bark to 
Messrs. Howards. The price is regulated by that obtained by 
Dutch producers in their contract. Ihe price obtained has been 
fairly satisfactory, though not so high as in 1916. A very large 
part of our 1918 bark was still in stock at the end of 1918. This 
has been valued at a higher price than in 1917, which makes the 
profit of 1918 appear higher than it would otherwise do. We have 
estimated for a crop of 750,345 half kilos during this year, end 
In Ig20 we expect 813,531 half kilos. We have appealed to the 
referees, in conjunction with other companies, for a higher per 
centage than 6 per cent. before the excess profits tax begins. In 
obtaining the neccessary statistics and facts from different sources 
for the purpose, it was curious to observe the various diversities 
of treatment. Cinchona, like most other agricultural industries 
is not run on fixed lines, and there are improvements, or what are 
thought to be such, going on from year to year. It is a 
‘ery interesting industry, and we believe, under the special guid 
ance of Mr Valette, our Cinchona expert, we shall be able to run 
our estates on the most up-to-date and approved lines. We are 
planting 253 acres in 1ryig. Quinine is the one culture in which 
the war has helped us. In every other culture we have suffered 
substantial loss far surpassing this gain. Unfortunately pro- 
ducers of a medicine must benefit by the misfortunes of others, 
whether by war or epidemics, and if they were not allowed to do 
so, no one would plant it at all. 


COFFEE, 

This crop made a heavy loss in 1917. Fortunately we were able 
to keep our coffee during 1918 till the price rose to a remunerative 
figure. We sold our tea and rubber, both of which commodities 
eeteriorate if kept for any length of time in tropical countries, 
unless very great care is taken, at prices which were very bad, 
but our finances enabled us to hold on to our coffee, with satisfac- 
tory results. Cofiee is not one of our most important products at 
the present time—our extensive plantings were concluded in 1gt0 
rorr, and the coffee in those plantations has now all been removed 
except on small areas, and rubber reigns supreme. 

COFFEE A SPECULATIVE CROP. 

Coffee is a very speculative crop, and Dutch planters are very 
fond of the culture, which they thoroughly understand, but we 
English hold rather different views. I doubt on the whole whether 
we could have readily profited on our plantations by using coffee 
as a catch-crop if it had not been for a very successful crop in 
1916, coupled with a high price. The climate of West Java is not 
so suitable for it as that of East Java, where its chief cultivation 
is carried on. It is unfortunate now that coffee is fetching such a 
high price, owing to the diminution of stocks in Brazil, that the 
drought in 1918 destroyed all hopes of a large crop in Java. Our 
crop for this year is estimated at 7,286 cwts ; for next year 12,143 
cwts. e 


RUBBER. 


Rubber will no doubt this year bring in a larger return than 
any other of our products, with the exception of rice. The price 
during the past year was very low. I am afraid we cannot put 
this down entirely to the necessity of having to sell in Java. 
There is another reason. The enormous increase of production 
made it necessary to augment our machinery to a very large extent. 
It was very difficult to procure this machinery at any price, and 
when obtained after long delays was not always of the best 
description. We are now overcoming our difficulties and are 
turning out a better article. 

CAPABILITIES OF THE PROPERTY. 


I have received requests for information about the fertility of 
our on and chateal it is fit soil for rubber. I have tried to give 
every information on this point in past speeches. I am afraid I 
cannot prevent one critic extracting all the bad points, and another 
all the good ones, and giving in consequence a very partial account 
to their readers. I have always tried to place before the share- 
holders the exact truth, stating ail the facts, as I know them, about 
our various cultures, so that they cam come to a fair judgment 
themselves about the capabilities of the property. I confess—you 
must always remember this—I was born a pessimist, and have not 
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altogether overcome the tendency even under the influence of Mr 
Hammond, who is that much more congenial person, an optimist. 
(Laughter.) 


THE LOWER LAND. 


Our lower land, sonally, I do not look upon as specially 
good, except after yungle which leaves plenty of humus. The 
chemical analysis of the topsoil is not so good as on many estates, 
but the subsoil is comparatively much more satisfactory. For 
rubber, except on extremes of soil, climate is more important than 
soil. I believe our estates can grow good rubber—not equal, 
perhaps, in quantity to the best estates in Malay or Sumatra, but 
considerably cheaper than most of them can do. The yield per 
acte is, of course, important. Let us take for granted, for the 
sake of argument, what is likely, but by no means yet certain, that 
our production per acre will ultimately be below the average of 
other really good estates. A large production per tree and per 
acre has two advantages. The cost per Ib tends to be less, and the 
profit is obtained over a greater quantity of pounds of rubber. If, 
however, we, with smaller yielding trees, can produce as cheaply 
per pound from other causes, and with the same capital are able 
to plant and bring to profit an acre and a-half, say, for the same 
cost as the richer plantation can an acre, we suffer no disadvan- 
tage, as we have plenty of land. (Hear, hear.) This we hope to 
do, and I do not think it is denied that diseases, like brown bast, 
&c., are more prevalent as a rule in the areas which have the 


greatest production per tree. At amy rate, our lands are very free | 
from diseases, and I feel confident, therefore, that even if our | 


outputs prove to be less than some others, we can easily hold our 
own. The interplanted coffee has no doubt kept the trees back, 
but when the coffee is taken out and the land well forked there is 
a surprising improvement in the growth of the rubber trees. This 


year we expect to bring down our cost of rubber to 64d per Ib f.o.b. | 


—(hear, hear)—and good-yielding estates will find that hard to 
beat. 


NO TROUBLES FROM DISEASES. 


Owing to the need last year of economy, so that there should 
be no need to send money from home at the very unsatisfactory 
exchange then ruling, we have in view this year a large programme 
of terracing, contour-draining, and forking. We tap one-half 
circuét on alternate days. We thin out the trees comparatively 
early. Our visiting agent reports that “‘ pink disease and stripy 


canker appear sporadically, but are always under control. The | 


percentage of rubber trees affected by brown bast is probably 
lower than on any other large block of rubber in the East. (Hear, 
hear.) Other rubber diseases trouble us practically not at all. 

I do not know that there is much further information I can 
give you on rubber, but will quote our capable visiting agent’s 
(Mr. Bannerman’s) summary of the position. He says, “ There 
i3 no doubt whatsoever that quite a fair yield can now be obtained 
at a very low cost, while labour conditions and comparative 
fredom from disease make as quick an extension of the rubber as 
is possible, a thoroughly sound proposition.” (Applause.) We 
opened out 952 acres rubber in 1918, including 803 interplanted 
with coffee. We are planting 4,863 acres this year, including 3,734 
with coffee. The official estimate of 1,859,680 Ibs for 1919 will be 


‘ considerably exceeded. I certainly expect over 2,000,000 Ibs. We 


have sold for 1920 564 tons at about 1s 94d, and a similar quantity 
for 1921 at 1s 10d, a/] grades ex godown Batavia. 
The estimate of crop for 1920 is 2} million Ibs. 


TEAK. 


The profit from teak is unusually large, simply because more of 
it was brought into the market or used by our own estates. It 
may be thought that the profit from teak should not be brought 
into revenue. We have always done so, and are justified by the 
fact that the proportion of capital invested in the land occupied 
by teak is only such an amount that we can gain profits, and also 
return the capital invested in our teak property before the teak 
reserved for sale is exhausted. We have placed close on {£9,000 
to teak reserve this year, and have now £28,000 in that account. 
This amounts, on the whole, to 10 per cent. of our total receipts 
to date from teak. When applying for a higher datum for the 
excess profits tax, we were not allowed more than 3 per cent. for 
wastage of capital, as, under compound interest tables, £3 put by 
out of every {100 of revenue each year would in 25 years at 4 per 
cent. compound interest repay the whole capital invested. 


NOT AN INEXHAUSTIBLE SUPPLY. 


You must not think that we have an inexhaustible supply. 
Quite the contrary—we do not expect to be able to continue at 
our present rate of sales for more than about 12-15 years, reserving 
sufficient for our own use for, of course, a much longer period. 
We are selling fast for more than one reason. First, a large 
portion of our teak, though not all of large dimensions, is not 
improving, so that every year that is lost in realising its sale means 
a loss of interest. If the teak were kept for 14 years the compound 
interest at 5 per cent. would require double the sum now obtainable 
to compensate for this retention. Another reason has been that 
whilst our cultures were not in anything like full bearing, teak 
could be available to produce some results for our shareholders. 
We suffer, too, from fires and thefts, so that in every way it is 


better to realise our asset, especially as a portion of the land is 
very fit for other cultures. 





RICE. 


This, which hitherto has been the most important crop of all, 
after this year passes from us. It must not be forgotten that 
rice is not our own culture, but that we are simply landlords, and 
receive Our rent in tjoekee, that is one-fifth of the cultivated crop. 
The crop of 19:8, though planted in good time, was a very 





small one. A disease which attacks the root of the plant, calleg 
Mantek, became prevalent. The reason is not entirely hnow 

but from one cause or amother the plant became a prey to it ig 
1918. I expect this disease, like many that attack English corn is 
always present, but is only able to cause harm when the plant 
is weak from other causes—and consequently is unable to over 
come the disease. As this failure was totally unexpected, we 
found that we had sold a larger crop than we could expect to 
deliver if we kept back sufficient for the needs of our inhabitants 
We made a loss, having to purchase back a portion of what we 
had sold, but this was partially compensated for by an advanta. 
geous purchase of Burmah rice. We sold afterwards to the G overn. 
ment all the surplus that we had over at a non-profiteering Price 
We also sold our rice fo natives whose crops had failed at a 
price below the market value. The general result is that notwith. 
standing the high value of rice, we made £21,000 less than in the 
previous year. Under the head of rice, we include in our profit 
amd loss accounts all the different taxes and rents we receive from 
the natives—all of which rights will soon pass to the Government. 

THE COMPANY'S RESPONSIBILITY TO THE INHABITANTS. 


Our responsibility to the inhabitants of our land was brought 
prominently to our notice by the failure of the rice crops in certain 
districts. The inhabitants there had never been accustomed to 
| work for Europeans, and lived entirely on their own products, 
| Unhappily these failed, and Mr Hammond offered rice to them 
at a considerably lower price than we could have obtained by sale 
| on the market. He told us, however, that they could not afford to 
| pay even this price and were grubbing tor roots and seeking for 
| fruit in the jungle to save themselves from starvation. We could 
rot tolerate that this should happen amongst a people for whom 
we felt a considerable responsibility. We cabled to him suggest 
ing that he should offer the rice at a still lower sum to these 
unfortunate people, but Mr Hammond found that bv the time our 
cable arrived the extreme poverty had passed away. He had. 
we were informed, to meet the emergency, as they were distant 
from our plantations, offered them work in cutting down mangrove 
trees on our sea-coast near where they lived, but they were so un. 
accustomed to work for others that they had declined the task. 
I am sure that you will aporove of the humanitarian efforts of Mr 
Hammond and of the directors, and will be glad when this kind 
of responsibility for the native population will no longer rest on 
our shoulders, but on those of the Vovernment. 


EXPROPRIATION OF THE RICE LANDS 


_I will now deal with the interesting question of the expropria 
tion, 

In 1917 I gave you a full description of the property we are now 
parting with to the Government. I will not repeat it in extensc 
There was, however, one slip 1 made. I referred to the houses of 
the natives as if we were selling them to the Government. These 
were built by the natives themselves; it is only the rights to the 
ground on which the houses are built that we are selling. 

The main facts are that we are narting with rights to tax or rate 
the natives either in money or in labour and also with 3<5,7 
acres of our land, and all the wood upon it with the exception 
of teak. These acres include all our sawahs, or irrigation rice 
lands (with the exception of small portions so interplanted amongst 
our cultures that it was thought better to leave then in our hands), 
most of our land that may become sawahs in the future, and other 
land not chosen out by us for cultures. The price we are to 
receive for these rights and property is by no means exorbitant. 
I do not think the shareholders in the past have realised how much 
we had opened out, developed our irrigation, and improved our 
district organisation so that this property was worth a great deal 
more than when we purchased it. (Hear, hear.) Our tjockee, or 
rent, has risen from 147,000 piculs of paddy in 1911 to 279,000 in 
1917. Owing to disease, however, we only had 200,000 in 1918. 
Other products grown by the natives on our land yielded as our 
share in guilders 46,000 in 1918, as compared with 21,000 in rg!!. 
There has been development all along the line. 


AN EQUITABLE AWARD. 


The award was equitable under the Act passed by the Dutch 
Legislature, and the regulations attached to it. We were very glad, 
and I am sure Mr Hammond was too, that an appeal to the 
Courfs was not necessary. The Government was represented by 
very able officials with good business acumen and full knowledge 
of every fact. Especially I may mention the chairman of the com- 
mission appointed to deal with the expropriation, Mr Roo de la 
Faille, the late Resident of Batavier, whom we may now ©Con- 
gratulate on having received a well-deserved promotion. It 15 
always pleasant to deal with men of business habits. It is then 
possible to conclude bargains by “‘ give and take’’ on both sides. 
This was done to a large extent with satisfactory results. You 
must not think that I am in any way detracting from the splen- 
did work which Mr Hammond has accomplished in carrying out 
these negotiations. If you had known, as we have, and had seen 
his determination to probe to the bottom every intricate auestion 
that had to be solved, the formidable amount of work which this 
involved, his luminous and voluminous reports, and the able argu- 
ments that he advanced, you would feel what a depth of gratitude 


you owe to him. (Applause.) I am very glad you have given 
him that cheer, he well deserves it. 


EXPROPRIATION AND TAXATION. 


There is an important point in the expropriation agreement 
with which I ought to acquaint you. There was a danger that 4 
distribution of any sort which might be made to the shareholders 
could be taxed, and that even under Dutch law, present an 
future, it might be possible to tax the amount received by the 
company which could be considered as profit. The Government 
has agreed to refund any amount taken under these heads, (Hear, 
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pear.) This is the more important as the Dutch, unlike the | 
pritish Government, sometimes imposes retrospective taxation. 

Our dealings with the Government were not only concerned 
with the question of money. There were a vast number of other 

‘nts for the sake of which we were willing to sacrifice our } 
pecuniary claims to some extent. 

A CONCESSION TO THE GOVERNMENT. 

First, I will mention a concession—if it can be so called—we 
have made to the Government. We find that the military authori- 
ties attach some importance to our mountain range, and we have 
romised in that region “not to embark upon clearing of land 
or the construction of good usable paths, or the improvement in 
any way of the accessibility of the land without previously having 
discussed this matter wrth the military authorities of the Dutch 
East Indies.” 

We have not sold ovr tramlines, and we are to be allowed to 
use them free of charge for our own purposes only, though on 
Government property, and subject to Government” stipulations. 
The same applies to the telephones, except that payment, as in the 
case of other companies, will be demanded here. 

We are to have the right till January 1, 1925, to remove all the 
teak from any of the land purchased by the Government, and to 
build narrow tramlines for the purpose of removing it, provided 
they are made subject to the satisfaction o the Resident of Batavia 
and that this does not interfere in any way with other rights. 
or endangers public safety. ek 

AN IMPORTANT PROVISO. 

Now we come to a most important proviso, In any case in which 
the Government decides to let out on lease sections of the expro- 
priated land, we are to have the preference for 2< years, on the 
same conditions as will be demanded from or offered by third 
parties. (Hear, hear.) We attach great importance to this con- 
cession, and we may say it provided one of the chief reasons for 
not desiring to press our extreme rights before the Court. The 
same proviso applies to the granting of permission to erect a 
sugar factory, and to the exploitation of sugar estates. 

The ownership of the water supply raised another question of 
extreme importance. | am afraid I should take up too much of 
your time if I were to read and explain the agreement on this 
ditficult problem. The rice fields must have water, but we want 
water ourselves for many purposes—both for use in our factories, 
for water power, and for possible irrigation. We accordingly 
start with the agreement that all rights to water, as now used, 
are to remain in force, but with regard to the further need on 
either side, the following are the chief stipulations. 





} 


WATER STIPULATIONS, 

1) Our electric power station has a maximum capacity of 2,000 
kilo-watts, say, 2,500 horse power. We have not, however, up 
to date used anything like that power. We are to be allowed to 
use sufficient water to obtain our maximum, provided we do not 
interfere with the water requirements of the population for its 
present agricultural purposes, &c., and we are to be permitted 
to use overhead wires for the transmission of power free of charge 
over the roads taken over by the Government. 

(2) We are also granted the exclusive right for 25 years to 
build another power station in district Segalaherang, where there 
is a large waterfall, subject to any regulations to be brought into 
force later by the Government, and not to the detriment of the 
native population. 

_(3) We have retained large areas of land on the North-West and 
North-East of the property, which will very likely be benefited by 
irrigation, and the Government acknowledge that we have interests 
in the two rivers Tjilimaja and Tjipoenegara, which flow by or 
through those districts. 

Should any difference of opinion arise between the Government 
and the company with regard to the division of water, the repre- 
sentative may request the Government official who has authority 
> ” to appoint an impartial committee to advise on the question 

issue. 

( hope I have fairly interpreted and abbreviated correctly the 
azreement between the Government and the Pamanoekan and 
Tjiassemlanden Mij. Of course, it is with the Dutch Company 
that the agreement has been made. You can well imagine what 
anxiety and labour the negotiation has entailed upon our repre- 
sentative. 

POSTPONEMENT OF ALLOCATION OF SUM RECEIVED. 

| am afraid that our resolution which is mentioned in the report 
to delay the decision as to the allocation of the sum we expect to 
receive for expropriation may not be very welcome to our share- 
holders. : 7 

Two reasons for postponement, and possibly for alteration, of 
our original scheme have forced themselves on our attention. 

The first is the receipt of a report from Mr Hammond on the 
future development of the land that is left to us. We have always 
intended to do our duty in opening out on a large scale any of 
eur land which promised to be of a remunerative character, but 

© report we have received contains Mr Hammond’s strong 

*pinion that the whole of the money received can be profitably em- 
Ployed on development. (Hear, hear.) 

A CENSUS OF LABOUR. 

Mr Hammond, in the thorough way he does everything, is now 
"ae a census made in each of our districts of available labour. 
ja land may be suitable, the climate satisfactory, but from the 

"culty of obtaining labour the results may not come up to our 
®xpectations. He has taken into consideration all these condi- 
~ a the fertility of the soil, climate, and the quantity of avail- 
“le labour, and then with his acquired knowledge, suggests plant- 
‘ng out during the next few years on a very large scale. I have 
at that the price to be paid for our property is satisfactory, tak- 
“S into account the other conditions, but not unduly generous. 
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What was generous and wise on the part of the Government was 
their leaving in our hands the land which we thought was most 
suitable for cultures. Gencrous, because they had the power to take 
what they pleased, wise because they had experience of our pro- 
gressive policy, and knew that we would develop this property to 
the full advantage of the natives and of Java. (Hear, hear.) It 
is now incumbent on us to do our part. 

Our representative and our visiting agent are continually im. 
pressing us with their views of the desirability of « pening out on 
a larger scale, and that the more they examine the capabilities 
of the undeveloped land the more they are pleased with our future 
prospects of development. ; 


EXPERIMENTAL STATIONS FOR NEW CULTURE. 


We are opening an experimental station to see if it is possible to 
start some new cultures. Experimental stations do not pay, and 
are rather expensive luxuries, but we want to do our duty by our 
splendid property, and to render service to agriculture in Java 
and over the Far East. We hope to obtain direct and indirect 
results from this station, which will more than reimburse the 
shareholders for the loss on the station itself. 

LARGE PLANTING PROGRAMME FOR 1920. 

he suggested programme for planting with our old cultures in 
1920 1s as follows :— 

3,500 acres of rubber, of which a portion will be interplanted 
with coffee, 

350 acres of tea, and, 

213 acres of cinchona. In all, there is suitable land, not yet 
planted but available, for 1,000 acres cinchona, 3.000 acres tea. 
25,000 acres rubber (some of which can be interplanted with coffee). 
This is beside the land which lies north of the railway, which is 
drier soil, but would. no doubt, grow rubber very well. We have 
to decide what we shall do with this. 

In addition, we have a large area between the railway and the 
sea, where the rainfall is less, which still may be found suitable 
for rubber and other cultures. ; 

Of course, it will depend largely upon the climatic conditions as 
to how far such a large programme as that of next year can be 
carried out successfully. If the season is unpropitious we shall 
be content with less. The services of the best of our officials en- 
gaged in our “‘districts,’’ unless they prefer to serve the Govern- 
ment, will be utilised under the Visiting Agent’s instructions to 
open out some of these new tracts. Their intimate knowledge of 
the natives and their idiosyncrasies will be of great help in the 
solution of the labour question, and Mr Hammond has already 
given them some culture employment in addition to their district 
duties, so that they will not commence ignorant of the work they 
will have to do. 

NO LONGER TAX COLLECTORS. 


We are not sorry to part with our taxing privileges, but we do 
somewhat regret parting with the ownership of the rice fields. 
We feel we could have developed them to a greater extent if we 
had been given more time, but there is at any rate this consolation 
that we now, no longer being tax collectors or landlords, can con- 
centrate our energies in one direction—that of tropical farming, 
and we have plenty of capital to carry out whatever operation is 
necessarv or desirable. There may be one exception: it is pos- 
sible that our water power and cheap labour may open out a 
prospect of manufacture of some article of commerce which dear 
coal and labour may drive from European markets. I have always 
longed to harness all the water power available for human needs. 
When using coal we are consuming our wealth, which to be 
of use must be consumed, but it is wealth of a kind that by using 
we are ipso facto depriving those that come after us, but in utilis- 
ing water power we are using power which would otherwise run to 
waste. We are not likely to start any manufacture ourselves, but 
we should be auite willing to enter into negotiations with others, 
and. if necessary, find part of the capital for any manufacture 
that commended itself to ourselves and our advisers. (Hear, hear.) 
Of course, no action will be taken in this direction without great 
caution and full consideration. 

A MISTAKE TO REPAY CAPITAL. 


You will see from what I have said that before fuller investiga- 
tion it would in our representative's opinion be a great mistake 
to repay capital to the shareholders, which might be wanted. It 
is, however, not to be overlooked that money can be readily 
obtained in other ways, such as issuing more shares at a premium. 

The representative is very anxious that I should go to Java 
and form my own opinion as to the future capabilities of the pro- 
perty before parting with any of our resources. This I have con- 
sented to do provided I can procure a passage; and when he and 
I return we hope to put our proposals before our fellow directors, 


and then to come before you with whatever proposals we may have 


to make. 
ANXIETY ABOUT THE GOVERNMENT AT HOME. 


The other reason that excites our concern is the possible action 
of the Government at home. The rumours of new methods of 
taxation cannot be entirely ignored. One suggestion 4s the taxa- 
tion of companies’ profits that may exceed a certain percentage. 

This would not only treat unfairly companies who in the past 
have given small dividends in order to increase their stability, 
but it is unfair between man and man Any poor man who has 
£100 invested in the company will have to pay the same amount 
under such a tax as a rich man with the same holding. This is 
entirely contrary to the principles of the income and super-tax. In 
war time we only expect rough-and-ready taxation, but now Peace 
has come we hope all proposals will be placed on a just basis. 
(Hear, hear.) It must not be forgotten, first, that large profits 
nearly always mean large reserves put by for future production ; 
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the currency in which they are paid can only buy half the com- 


are paid in the same currency, and that a dividend of 10 per 
cent. now only represents to the receiver the same amenities as 
5 per cent. before the war. (Hear, hear.) spe 
’ | do not think myself that any further taxation on the divi- 
dend-receiving classes can be otherwise than hurtful to the increase 
of capital and the future employment of labour. I feel certain, 
however, that if this risk has to be undergone it is far better 
to increase the income-tax on individuals rather than to interfere 
with the resources of public companies. 


IUXURIES SHOULD BE TAXED, NOT PRODUCTIVE CAPITAL. 


it is a great pity that instead of taxing productive capital, a 
tax on luxuries could not be imposed. What we want to do is to 
stop consumption, not future production. I venture to predict 
that the countries which encourage individual enterprise, foresight 
and investment of capital will in one generation go far ahead of 
others who impede it in all directions, and that the working mgn 
in these countries will surpass in wages and comfort all the others 
where the harassing of capital is looked upon as wise statesman- 
ship. (Hear, hear.) Before the war, under the system of en- 
couraging initiation and production, the income of the working 
classes overtook the income of the whole nation a generation 
previously. Perhaps it is possible to improve on this, but it is 
very easy to do worse. A new world by all means, but let us make 
sure it is a better and not a worse one for those that come after 
us. {Applause.) 

| think it is unwise, therefore, until we see our way more 
clearly, and the Government have announced their intentions to 
take a step which may prejudice the future interests of our share- 
holders. 

Our last reason is perhaps like that of a Mayor, who, after 
giving nineteen reasons for not firing off cannon in honour of the 
King, gave as his twentieth that he hadn’t any powder. (Laughter.) 


THE MONEY NOT YET RECEIVED. 


We have not yet received the money. If by any chance the 

Dutch Parliament had not confirmed the agreement made between 
the Java Government and ourselves, it would not have meant that 
we retained possession of the propefty, but that we should have 
gone to arbitration. Now, though the Second Chamber in Hol- 
land has agreed, it will most likely be the end of the year before 
the cash is paid. We shall, of course, write off, whenever the 
expropriation money is received, the sum of £64,638 gs, which 
appears amongst our assets in the balance-sheet in respect of 
underwriting and overriding commission and brokerage on allot- 
ments. Our superficial critics were in a vast hurry to comment 
on our keeping this item in our books. We have not hesitated 
to do so in the past because we foresaw that our capital return 
from expropriation would easily bear this charge, and yet leave 
us every penny and more than the original cost to us of the asset 
with which we are parting, also because we are making very 
stringent charges to revenue in Java, which saved us Dutch taxes, 
whereas the reduction of this £64,000 would have saved us 
nothing. Before the expropriation proceedings began, I felt 
certain that our shares would in time go to a premium, and from 
the issue of fresh shares we could write down this sum. We could 
easily do this now, but we are at the present time in no need of 
fresh capital beyond what we receive from the Dutch Govern 
ment. (Hear, hear.) 
You will be interested to hear that we have joined a British 
Chamber of Commerce for the Netherlands East Indies, which 
has just been inaugurated largely owing to the initiative of Mr 
H. S. Abrahamson, who also had so much to do with the quinine 
contract. It is hoped that the Chamber may be of service to 
British manufacturers in their business with the East Indies. 


EXCESS PROFITS TAX. 


Last year Mr Bradford and I were kept busy with the cinchona 
contract. This year we have had a busy time with the appeal 
to the Referees to procure a higher datum than 6 per cent. for 
some of our products before the excess profits tax comes into 
operation. The question of rice has not yet been settled, but 
regarding cinchona, coffee, and teak we have come to terms. We 
have not obtained all we wanted, but, on the principle of “a bird 
m the hand is worth two in the bush,” we thought it wise to 
accept the final offer made by the representatives of the Com- 
missioners of Income-tax. We are allowed 10 per cent. on teak, 
10 per cent. on cinchona, and 9 per cent. on coffee. We gathered 
from previous decisions arrived at that Referees were very loth 
to allow the.datum of more than 10 per cent. for agricultural 
products. The only two points I found necessary to argue before 
agreeing to the compromise of the Commissioners were—first, that 
we should have this higher datum from the date of the com- 
mencement of the tax; and, second, that if in the future the 
Surveyor of Income-tax—which the Commissioners did not want 
to do—did not allow us to charge to revenue as renewals the re. 
plantings on our old and new ground to replace trees cut out, 
which we are allowed to do on our estates at present, we should 
have a right to reopen our case. You will easily see that if we 
are allowed to replant out of revenue the culture becomes con- 
tinuous, and we have not to provide for wasting of capital. We 
obtained a favourable decision on both points. 

1 should like to thank Mr Bradford, the secretary, on my right 
beth on your behalf and on my own for his valuable help through- 
out these negotiations. (Hear, hear.) We were fortunate in 
having Mr Birnie, our Java auditor, and Mr Garland, the head of 
our teak department, home for a well-earned holiday, and they 
were able to afford us most useful assistance. I may, perhaps, add 
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modities it could before the war, it is equally true that dividends 
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that the whole appeal has been carried on without any cost to th 
company. (Hear, hear.) 7 e 


THE STAFF. 


I will not on this occasion allude specifically to the me; 


: nbers of 
our staff in Java, who have rendered us valuable services during 
the past year. There are too many of them, and almost aj] ho 
done remarkably well. Owing to the diminution of 


our gs 
during the war, and the many difficulties created by it, vik oe 
additional burden thrown on them by the expropriation, oyr sta 
has been working under Mr Hammond's guidance at a great 
pressure. We intend, on our representative's advice, to give 4 
handsome bonus to those on whom the burden has chiefly fallen. 


4 GREAT FESTIVAL AT HEADQUARTERS. 


During the war there was nothing but hard work for our staff 
in Java; it is of great importance in Java that the natives, 
every now and then, have a festival at w hich they can th roughly 
enjoy themselves, and it is also very desirable that members of the 
staff should occasionally join in a social and enjoyable gathering 
This became possible when Peace was declared—and on the very 
day when the Peace Treaty was signed our representative held 
a great festival, or Sambatan as they call it, at our headquarters, 
We have some old brass cannon in front of our representative's 
house at Soebang, and in honour of the occasion these were loaded 
and fired. Unfortunately, biasting powder was used instead of 
firing powder, with the result that one cannon burst in all direc. 
tions, happily without any serious results. Later in the evenin 
Mr Hammond had inaugurated a display of fireworks He had 
ordered the noisiest he could obtain, so that the discharge should 
be heard as far as possible over the estates. He succeeded beyond 
his most sanguine expectations. A small fire balloon carefully 
selected a huge chest of fireworks on which to land, causing, | 
should think, the most terrific noise ever heard on the estates, 
(Laughter.) Again no one was hurt, and the natives considered 
it the best of omens that these two incidents should have passed 
off without a mishap, seeing in this a splendid augury for the 
future of the company. (Hear, hear.) 


VISIT OF THE GOVERNOR-GENERAL 


Last week the great military manoeuvres were held on our lands, 

and Mr Hammond informs us that the Governor-General was 
doing us the honour of being his guest on the last day, when the 
review was to take place. This is, we believe, the first time that 
the Governor-General has visited the Pamanoekan and Tjiassem 
lands. We appreciate the visit, and think we may regard it as 
a token of the good will of the authorities to our representative and 
ourselves. 
I am sorry to tell you Mr Hammond’s health has not been 
satisfactory of late. The work and résponsibility have begun to 
teli even on his energetic nature. I hope to join him soon to dis- 
cuss the future development of the estates on the spot, and he 
will then come home to act here as managing director, and perhaps 
relieve me of some of the work which his absence has entailed 
upon me. I am sure you will recognise that, if anyone has earned 
the hearty thanks of the shareholders, Mr Hammond has done 
so by the splendid, unique services he has rendered the company 
during the time he has acted as our representative (Hear, hear.) 
The splendid property has been developed by him and his staff 
in a manner that holds out great promise to the shareholders. 
I trust this promise will be fulfilled, and that the Anglo-Dutch 
Plantations of Java will stand out prominently in the future as 
the premier company in the East. (Hear, ‘hear.) 

I now beg to propose that the directors’ report and statement 
of accounts for the year 1918, as presented, be received and 
adopted. 

I will ask Sir Robert Williams to second this, and before putting 
it to the meeting shall be glad to know whether any shareholder 
would like to ask for further information, or express any opinions. 

Colonel Sir Robert Williams seconded the resolution. 


FUTURE DIVIDEND PROSPECTS. 


In reply to questions, the chairman stated that the board had 
come to no decision regarding the allocation of the funds to be 
received in respect of expropriation; he had an open mind until 
he had consulted with the representative in Java. He must decline 
to prophesy what future dividends were likely to be, but mentioned 
that in a recent letter Mr Hammond had written that, in his 
opinion, last year was the last lean year that the shareholders 
would have. The current year was likely to be a good one, and 
the board would give consideration to the request of a shareholder 
for an interim dividend if finances and other considerations 
permitted. 

The resolution was then put, and was carried unanimously. 

The chairman moved the payment of a dividend at the rate of 
8 per cent., less tax. This was seconded by Major O. C. Magniac, 
and unanimously agreed to. 

On the motion of the chairman, seconded by Sir Robert Williams, 
Major O. C. Magniac was re-elected a director, and on the motion 
of Mr Hornby, Messrs Deloitte, Plender, Griffiths and Co. were 
reappointed auditors. 

Mr Edward Tozer proposed a vote of thanks to the representative 
in Java and the staff there, which was seconded by Mr Skeel, and 
carried unanimously. 


Mr H. Joslin moved a vote of fianks to the chairman and 
directors. 


Mr Bingley seconded the resolution, and it was carried 
unanimously. 


The chairman, having briefly acknowledged the vote, the Pr 
ceedings terminated. 


Lis 
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RONEO, LIMITED, 
CONTINUED PROGRESS OF THE BUSINESS. 


twelfth annual general meeting of the shareholders of Ronco, 
aod was held on October 28th, at the First Avenue Hotel, 
High Holborn, London, Mr W. 1. Smedley (the chairman) pre- 
= Chairman, in moving the adoption of the directors’ report, 
said last year he expressed the opinion that no business in the 
country would derive greater benefit from the advent of peace than 
theirs. The period embraced in the accounts only included about 
six months of only partial peace conditions, but the results showed 
how promptly the trading had responded to the return to more 
normal surroundings. To the current year they must look for the 
full benefit. Freehold land to the extent of 60 acres adjoining 
and near to the factory at Romford had been purchased, and large 
additions were being made both to buildings and plant. 

The demands for the company’s products would be far in excess 
of their anticipations, and the addition and extensions to plant and 
buildings were on a much larger scale than was contemplated last 
year. Not the least important feature was the demand from all 
over the world for their machines and supplies. The export trade 
alone would tax their present resources to the utmost. The new 
works, however, would be equal to the demands. 

Freehold land and buildings and plant stood far below their 
value, no less than £40,706 having been written off for deprecia- 
tion during the last eleven years, whilst the value had been main. 
tained. 

Cash at banks and in hand, £73,164, against £66,361 last vear, 
was more than sufficient to provide for the whole of the liabilities 
(£52,407) and the dividend, less income-tax, about to be declared. 

After the appropriation recommended from profits, patterns, 
patents, leasehold premises, and goodwill would stand at £35,000 
only. These items had been reduced out of profits to the extent 
of £65,000, and at £35,000 would probably be covered by the value 
of the leasehold premises at 5-11, Holborn, E.C. 

The profits had increased from £53,539 to £73,050. He must 
bear testimony to the wisdom of the policy followed by their general 
manager, Mr A. S. Newmark. Notwithstanding the additional 
cost of raw materials and labour, the selling price of duplicating 
machines, copiers, and other similar articles had only been in- 
creased by 5 fer cent. The benefit derived from the Government 
contracts assisting to bear the overhead charges had been given to 
the customers of the firm. The same policy had been followed in 
the selling price of supplies. The company had considered the 
interest of their customers rather than snatch a profit out of the 
exigencies of the moment. Thus had the value of the goodwill 
been enhanced by securing the goodwill of the firm’s customers. 

Nothing could be more secure than their trading connections 
throughout the United Kingdom. Through the branches, of which 
they had seventeen, they did their business direct with the con- 
sumer. They thus secured the profits of manufacturers and re- 
tailers, whilst direct communication with the consumer was the 
greatest safeguard against competition. 

The first three months of the current year opened with sales and 
profits in excess of any past records. The shareholders might look 
oan with confidence to a great advance in the next balance. 
sheet. 








YOUNGER SONS. 
THE IDEAL CAREER, 

The increasing industrial turmoil of the present day is rendering 
the question as to a future career for their sons one of ever 
greater difficulty to parents. Perhaps the most significant factor 
has been the introduction of female labour in all branches of 
commerce and industry and the permanent employment of women 
im the professions and Civil Service. 

The solution, however, would seem to be found in the fact that 
population is increasing faster than primary products, and the 
tendency of progress is towards a higher standard of comfort, 
better food, and more of it. The overcrowded professions will 
undoubtedly become an even more serious problem now that the 
remaining barriers against the inclusion of women are being 
gtadually broken down. 

If, however, the effect of this new orientation is to direct the 
energies of the male population away from the orthodox pro- 
fessions into the channels of direct production, then the world 
Stands to gain thereby. 

In the choice of a calling too much emphasis is often laid by 
parents upon academic success, too little on the practical bias in 
Many young men, which, while unfitting them for high scholastic 
achievements, is all to the good in other spheres. Here is a 
young man, for instance, who has been given every advantage 
& school, has spent three years at a university, and yet has 
Completely failed to realise the hopes which were centred upon 
im. Simply because he has little natural aptitude for learning, 

Ss it follow that his life should be made a misery to him on that 
account, that he should become the subject of constant reproach, 
and end in a ghastly failure? To force a young man at any stage 
to adopt a profession for which he is totally unsuited is to invite 
disast. r. ' 

: the realm of the practical such a young man will make good. 
Britain te past the bias amongst the educated classes of me 
clerical as invariably been in the direction of the meme 
loniee professions—to such an extent, indeed, that to a 
costes tradition in this regard was deemed high treason. Deep- 
eeiaciel Prejudices ranked the farmer in a lower category. 
conditi £ in this country is carried on under such wretched climatic 

‘tuons that it has never attained the high standard which has 
favou noted to it in regions where these conditions are more 
urable. In the Motherland this prejudice is passing away, and 


a, ee are looking further afield in quest of a career for 
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In England there is an ever-increasing lack of opportunity. Th 
Professions are over-crowded, and except for the person wit! 
influence behind him or of brilliant achievement there is litt! 
scope. For the young man of adventurous spirit and determina 
tion South Africa offers the best field, and orange-growing tt 
greatest opportunity. What has happened in California will b 
repeated in South Africa. In the former country almost every 
type of business and professional man is represented in this 
calling, as witness the following testimony from Coit’s “ Citrus 
Fruits,” a standard we-k on the subject :— 

“California citrus culture, among all horticultural indus- 
tri€s, 1s peculiar in that the people who have built it up have 
been, in many cases, retired business men or professional 
men from the New England and Central States. Persons 
who have lost their health in the process of gaining wealth 
have bought and developed citrus properties, the management 
of which, by requiring a life in the open sunshine and dry air, 
has resulted in renewed health and steadied nerves. These 
people brought to the industry much-needed capital, commer 
cial habits, and business ability. Citrus culture appeals to 
people of intelligence and refinement, and such are being 
drawn from many occupations. Now, since the automobile 
has come into such general use, the wealthy business man of 
the city builds a residence in his orange orchard in the 
suburbs, while among the interurban electric limes may be 
found the small orchards of the superannuated minister, the 
retired high-school teacher, the lawyer, the doctor, as well as 
those drawn from other walks of life.” 

In the Transvaal even better conditions prevail for the growing 
of citrus than in California, without the risk from frost which 


growers in the latter country have to face. To find the ideal 
district for a development proposition on a large scale, with a 
view to building up a considerable community, was no easy 


matter; but this was finally discovered in the Zebediela Estates, 
now in process of development. Experts are agreed on the possi 
bilities of this undertaking, among others being Dr William 
Macdonald, one of South Africa’s leading authorities on agricul- 
tural problems; Mr R. A. Davis, formerly Chief Horticulturist to 
the Union Government; and Mr A. H. D. Cochrane, an expert 
agriculturist, who has an intimate knowledge of farming in South 
Africa, and recently went out to that country to report on large 
areas for an English company. 

A five-acre block on this estate may be purchased for £562 10s, 
or £125 per annum spread over a period of five years; but for the 
settler desirous of making the most of his chances a minimum of 
10 acres is preferable. At the end of five years the return from 
each five acres, based on the experience of actual growers, is 
estimated at £500, after which the net profit would increase year 
by year, attaining its maximum about the twelfth year. In the 
intervening period the company is entirely responsible for develop- 
inent. The title-deeds to the land could, if desired, remain in the 
possession of a parent until such time as he was Satisfied with 
the progress made by his son, before finally turning it over to him. 

An adequate water supply is the essence of a successful citrus 
proposition. On Zebediela there is a rainfall of 25 inches on the 
estate itself and 35 inches in the watershed, go per cent. of which 
falls in the summer months. The company’s Consulting Engineer 
is Mr. W. Ingham, M.Inst.C.E., M.I.Mech.E., London. Mr. 
Ingham is the leading irrigation authority in South Africa, being 
Chief Engineer to the Rand Water Board, Consulting Engineer to 
Durban and Port Elizabeth Municipalities and Lourenco Marques 
water scheme, President of the ‘‘ A”’ section of the South African 
Association for the Advancement of Science, Ex-President of the 
South African Institute of Engineers, and recently nominated 
President of the South African Society of Civil Engineers. After 
exhaustive investigations, Mr. Ingham has assured the company 
that the scheme prepared by Mr. W. A. Palliser (the company’s 
Resident Engineer), with some slight modifications, will enable 
the company to obtain sufficient water for all ground being sold 
for orange growing. The total expenditure on irrigation alone 
will be not less than £150,000. 

On Zebediela one would be assured of living a healthy and pro- 
fitable life under ideal conditions. In this regard Dr. Macdonald 
writes :— 

“In the whole of South Africa it would be hard to find a 
locality better situated for the production of citrus fruits of the 
finest quality. Here, indeed, is the natural home of the orange. 
Free alike from the cold winds and destructive frosts of the 
High Veld or the depressing fevers of the Low Country, this 
elevated Bush Veld is without doubt one of the healthiest 
agricultural regions in the world. 

“Here, on the Zebediela Estates, the prospective settler seek- 
ing a home will find a land of eternal sunshine, fertile soil, 
crvstal waters. and a climate with which none can compare. 
In the span of my own life I have seen the rise of the town of 
Riverside, in Southern California—the most famous orange- 
growing region in America—and I need no prophetic vision 
to forecast the advent of Zebediela City, set at the gateways 
to those citrus settlements, and bidding welcome alike to the 
people of South Africa and the settler from the Empire over- 
sea.”” 

Of the ground already sold half has been disposed of to people 
in England, many of whom intend making their homes in South 
Africa, and the other half to residents in South Africa of a most 
desirable type. Young men at an impressionable age who settle 
on Zebediela Estate would be brought into contact with a highly 
refined and mtelligent class of men, and would have every induce 
ment to lead a clean, healthful, interesting, as well as prosperous 
existence. a 

A postcard addressed to the African Realty Trust, Limited (in- 
corporated in the Transvaal in 1902—capital £400,000 fully sub- 
scribed), of 36 New Broad street, E.¢ i 3, will bring full particwlars 
regarding the project described herein.—{ADvrT. 
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79,723,435 | 111,612,495 | 102,612,974 | 27,014,310 | 24}.~ 
103,433,099 | 27,217,910 | 23 | 
109,354,233 | 26,893,648 | 222 - 


80,797,805 

81,127,495 | 112,431,682 | 104,954,087 | 25,587,765 | 223 — 
80,901,885 | 111,950,258 | 104:245,453 | 25,791'302 | 23 |— 
81,610,645 | 116,853,752 109,935.280 | 25,035,726 | 21g— 
$4,142,440 | 157,082,722 | 152,725,231 | 22,466,759 144, — 
84,405,790 | 143,482,738 | 158,938.465 | 22,170,904 154 
83,” 122,077,416 | 116,947,544 | 22827277 8,/— 
83,412,745 | 167,117,029 | 161,776,978 | 23,077,650  133\— 
84,455,48> | 138,954,736 | 134,622,895 22.058, 400 154! - 





Ten Years’ Recorp. 


Oct. 27, | May 27, | Oct.31, | Oct. 30, | Oct. 29, 
1909. | 1914. | 1917. 1918, | 1919, 





At corresponding date 
with the present week. 











| 
..- - é 
28,953,380 42,401,340 64,203,370. 84,455,485 
19,014,809 43,843,946, 29.633,898. 22,753,017 




















Other deposits ....... 41,248,964 122,366,439 135,978,470'1 16, 181,719 
Government securities oe 11,046,570, 59,043 $70, 57,751,618) 53,907,902 
Other securities ooo} 2 41,461,280 92,813,558, 95 355,533 80,714,995 
Reserve of notes and coin....| 21,975,991, 25,463,980 32,074,351) 28,194,960! 22,054,400 
Coin and bullion ..........++-- 32,575,831, 35,947,360 56 "025,691 73,948,330) 88,065,885 
ion of reserve to} | das 
tasking | 458% | 423% | 193% 173% 153% 
Bank rate of discount ........ . we i ¢€ } _ 5% | 5‘ e 
Market cote, Sonthe’ bills....! 43 2a ll OR Vee 
Price of Consols ........0000+| 824 144 | 95h | 3 
Price of silver per il china coos) 23nd | 2WAd | 458d P end 66:4 
Average price of wheat........) 3ls 8d , 33s 0d 70> 104 d | Td 0d 
Exchange on Paris (short)....| 25 21 233 | 25.174-20 | 27.37-41 | 26:05 054 | 36.30-90 
= New York ....cccccccces $4.83 $4. $4. 768-vy ) $4.764-8 | #4.154-165 
— Amsterdam (short) ° seeee| 12.23-3 12.05-10 | 1053-55 | 11.25-28 Ho: 98-11.01 
— Berlin ........0. ere 124.0-128 0 
house return ........ 1a AAR 199,913,900 577, 152.000.4214, 479, 900 612,797, GO 
BANKERS’ CLEARING RETURNS 
Week Ending Town Clearing. — | Total. 
1919. a £ £ 
January 1-October 22.......... 19,067,165,000 2,661,473,000 21,728,638,000 
GORE GE bctccccccece ccccecee 54>,267,COO0 67,530,000 612,797,000 
Cot eae, ate siaieoupiens 19,612,432,000 2,729,003,000 22,341 435.00C 
eecccccccccccccccese 2,253,760,000 17,514,655,00C 


Rte or Decrease in 1919 { {ae See | * “ase” 


= 2lu % = 275 % 

















BR esaccccocascsionen 2,736,273,000 21,197,512,000 
al IE nsencdeccontdcoasect aaa Pag ry 
Increase or Decrease in 1918 { - 219% = 108 % 
PROVINCIAL CLEARING RETURNS. 
1918. 1919, | Inc.or Dec. 
Totals—January 1 to October 25. £ £ £ | % 
BIRMINGHAM ................. eeeee| 103,064,200 | 114,278,000 }+ 11,213.80C; 108 


BRISTOL.........ccccececeeceeesees+| 46,036,000 | 60,906,000 |-+ 14,870,00) 525 
DUBLIN 0... ..c.ccceeeeceeceeeeeees| 246,740,700 | 309,539,200 }+ 62,798,5'0) 258 
UBBDB........... cece cceeeeeccesees| 241,551,500 | 305,425,000 |-+ 62,075, 25°7 
UBICESTER .............cceceeeeees| 32,928,706 | 41,545,900 |+ 9,415.200) 294 
LIVBRPOOL ...............0.200e00+| 387,958,400 | 506,780,900 | + 118,822 50C) 306 


MANCHESTER......................! 626,013,200 | 659,897,600 |+ 73,884,400) 11°8 
BEWCASTLE-ON-TYNE ....... ‘and 73,783,700 | 87,817,800 |+ 140341001 190 
BOTTINGHAM ................c000+| 26,314,300 | 30,169,600 |+ 3,850,3%) 146 
GHBPPIELD ..................... 4 46,808,900 | 50,805,000 |+ 3,996,100! 85 





° 
FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 



















| Oct. 27, | Oct. 20, | Oct. 28, | Week’s Year’s 
| 1919, 919. 1918. Moragnen Movenent. 
& 
Total ld reserves ceeveee (429,322 9 UO0) + 364 
Ot w held by cr ery ite 000) + 5,186,00' | + 
Bri. sender, notes, silver, te 
bers of F.R. Banks 12.000! — 7,918,00¢} + 107.196,000 
ms te open 000) 68.588,000| 79,724,000|+ 5,1 
Total net depostia «.-....-|: 50 
reserve notes in 
sctual circulation ........ 5 £01,582,000}+ 1 
BANK OF FRANCE. 
t. Position , 
Orig” os sae Movement. May 28,1914 
Cte cata on Cramton & & 217 & é 
Of which held abroad ""'| #131900] 73.055 000 | eas.o00 
Dine coin and bullion .... 1 11.553.000, 25,306,000 
ho advances... .|124,457,000| 119,736,000 110,164. 93,111,000 
pee... Lees |1¢70 «10001251 
Severnment deposite "....| 2,556,000] 3,175,000 





475.000 LtaBILities. 
37 548,000 Notes in cirou-ation ......... |186,762 197,321,000 187 
33,838,000 4 Current accounts ........++.-) 9 96,528,000: 


BANK OF SPAIN. 
Oet. 25, | Oct. 18, | Oct. 26, | Week's | Position 







1919. 1919. 1918. Movement: May30 1914 
ASSETS, £ £ é é | 2 

eee -| 96.611,000 96,611,000 88,229,000 a { 20,871,000 
GHVEF .......ccrce. - 25 320,000 25.204,000 25.945,000 + 116,000 29,144,000 
Loans and discounts - 68,936,000 70,930,000' 42,806,000 ~ 1 ae 32,029.0900 
Spanish 4% stock . - 43,777,000 13,777,000 13,777,000 ° | 13,779,000 
Treasury ills hewedigentiass 6,000,000 6,000,000 6,000,000 oe | 6,000,000 
iriiaiaeeiieniannee 151,630,900 151,659,000 124,852,000—  29,000' 76.C€é2,000 


‘ 38,582,000 40,174.00 47,608,000 — ~_1,492,000' 19,100,000 


NATIONAL BANK OF GREECE. 


| August 1 13, august 27, “Sept. .28,; Previous | Last 
_ 1919, 1918, Return. | Year. 








ASSETS. £ £ £ Zz 
Gold and balances abroad 72, 750,000 71,564,000 54,490,000 + 1,186,000 + 18,260,000 
Government loans and 
securities .......... -+«~| 15,848,000 15,067,000 10,841,000 + 786,000 + 5,007,000 
Discounts and loans 14,273,000 16,228,000 14,197,000— 1,95 ,000 + 76,000 
LIABILITIES. 
Notes in circulation 


54,079,000 53,401,000 44,881,000 + 678,000 + 9,198,000 
Government deposits .... 


10,802,000 10,127,000 4,746,000 + 675,000 + 6.05600 


Private sight deposits.... 17,975,000 18,567,000 15,666,000 — 592,000 + 2,039,000 
Private deposits at fixed 
— GAREB 6. ven sccracsenees 13.524,000 13399,000 11,523,000 + 125,000 + 2,001,000 


BANK OF JAPAN. 


| Sept. 6, | Aug. 30, | Sept. 7, | Week's | Position 





























i919 1919. 1918." | Movement] !ne 30,1914 
ASSETS, £ £ i é £ 
Gold and silver.............. 75,428,000 75,505,000 66,008,000 — TT 22,152,000 
Oo ea 11,552,000 16.547,000, 6,156,000'— 4,995 4,174,000 
Gs ciausenckmiaes 33,593,000 42,017,000 45,957,000 — 2,424, 7,054,000 
LIABILITIES. 
ni 4a dh nee agcatemed ail 102,821,000 109,652,000 ateee ane — 6831 36,227,000 
Government deposits........ 128,902,000 129,024,0°0 $7,916,000,— 122, 8,734,000 
Private deposits ........ .-+.! 3,401,000 3 304,000 "3,639,000 + 97,00 _ 1,144,000 
IMPERIAL BANK OF GERMANY, 
_— oh a | OC e . Cen, se » | Week's | Position 
i913. | 1919. 1918. | Movement. May = 1914, 
ASSETS, z£ 1 £ £ Z 
DE dichenewataineenhane 54,756,000, 54,799,000 127,464,000! — 43,000. 65, 662, 000 
SS kan ccewcemseteser eee 973,000 973000 5,682,000) | 16,096 ,000 
Treasury notes .......... 454, 165,000) 451,754,000,140.212,000'+ 2,411,000 3.039,000 
Bilis discounted.......... 1625684000) 1526201000 920,956,000) + 99,423,000) 47,173,000 
LiaBILiTIFs, } i } 
Not sin circulation...... 1499346900) 149311600u 803,954,000' + 6,230,000! 100,693,000 
Teer _. - 553,186 ,000}455,316,000,474,499,000| + 97,870,000, 42,117,000 
BANK OF ITALY. Tae 
ye oe ” July 20, , May 20, | June ,; Move- |. Position 
1919. 1919. | 1918 — \May > 1914 
ASSETS, é £ i é 
I, ccacsnenccamnmmas 54,415,000 59,665,000! 46,438,000 5,250,00 40,875,000 
EIEN scincscawescenace 32,032,000 28,147,000, 31.451,000 + 3,885, 16,736,000 
eee 920,000 3,560,000! 886,000 — 2,640, 3,25? 000 
Dt ccstwetatdeatsaes 36,794,000 25,999,000; 26,297,000 - 12 3,167,000 
Government securities ...... 8,622,900 8,654, 000) 8,783,000 — 
LiaBILITIES, 
Note circulation ...........- 299,847,000 370,607, 000, 313,952,000 + 000 
PER conccsecncce senses "58,551,000 60,327,000) 65,125,000—1,776,000,__7,719,000 
NETHERLANDS BANK os 
Oct. 25. | Oct. 18, | Oct. 26, | Week's | Position 
“se > 1918. paowem’ a panpap eee 
ASSETS. £ é 
Goin and bullion—Gold occccsl Om e8i00 526.000 58,873,000) ad 13,991,000 
Silver ....! | 680,000 + 1 703,000 
Discounts and rea | 35 59800 34851,000 22,613,000}+ 847 12,792,000 
enetuatian. | 84,201 000 85,267,200) eannageels 1 
otes eccocecces! 
Me creeeneceeeces 7,577 009 6,358,000! 7,884,000) + 1,2) 418, 00 
BANK OF ROUMANIA. 
Sept 13, | Sept.6, | Sept.14, | Movement 
1319. _ isie on _ 
AsseTs. { £ i 
i So Re a | 45,512,000 45,472,000. 3 420 | + 40,00 
MD cancescscwcees 8,000 | 8,000 | oa 
DIE Ccocescsceeess 4,713,000 5,276,000 | - 965,700 
Government loan........ | 123,617000 | 112,218,000 | 55,118,000 | + 11,399,000 
Other advances.......... ll 933,000 | | "11,154,000 | 24,325,000 | + 793, 
LIABILITIES. j 
i wee) 136,426 136,234,000 | 92,203,000 | + 192 
Deposits. pee en 36 600 | | 51'882,000 | __ 22,637,000 | + _ 1,161,000 
swiss NATIONAL BANK. 
Oct. 23, | Oct. 15, | Oct. 25, Position 
1919, 1919, _ scnempett ome ome 
£ | t 
Cola and bullion Gold. coees} | 18,914,000 18,921 15.246 6,847,000 
Silver soo} — 2, ; = 13, 
Darleh Jehens-Kassenschein pace ne 
Discounts a d advances . :] again 18,411 18,84 4,120 000 
L1iaBILITIES, 
Notes in circulation veeeeeee! 36,626,000; 36,571,000) 33 060 11,037,900 
Deposita ...........+--++---- 5,263,000) 4.563.000 5,015,000) + 1.3 0.000 





The Mosthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up Se September 30, 1919. total issues were £1,132,000, of which £445,000 
was held by the Swiss Nationa] Bank. 


BANK OF SWEDEN. 





t. Oct. 11, | Oct. 19, | Week's [ Laat 
“isis. | S18. 1918. | aeenen Fone. 
AssETs. | £ £ 
NS cance aca 16 656.000 16.66 15,17 + 1,480,000 
—— abroad and foreign 


aaa aciaaeede 1,661,000, 1 8,185,000, — — 518,000 


d fore iseaa 
awed and forcien eoeceee 23n1000 28 - 1006 2,980,000 


Discounts and loans .......- sn7eneee) 2 — 2240004 2,150,000 
LiaBILitTiIEes, 


ciroulation ........ nooo 39 40.99 830,200 — 2,283,900 
Deposite at notion - ceiaiiaieaian | saruaees 6,24,000|_ 5 i 52,000 + 500,000 


NATIONAL BANK OF BELGIUM. 





Oct. 16, | Oct. 9, 
Os saa = 
£ 
(gold ee 13,75 13,728,000 13 
Ssonsitien Ever & bat a 12,345 11,783,00, 11,46 


a hia ke aa eal ran A ee ,' 


. 


" . “ A 
saieiite im ieee tata et ne el Ae a ee ad te, at Cn ie ee 











THE ECONOMIST. 








AUSTRO-HUNGARIAN BANK. 





! j eek’s ‘osition 
| Oct. 7, 1918. | Bept. 2 1919. Movement, | May 50, 1914. 
| 52,326,000 
12,270,000 
95,417,000 
NATIONAL SANK OF D«NM@ARK 


Auz. 31, oe Month's | Position 

—_ | 7 er mee pee isi4 
| 

10,382,000 10.454 + B 4,258,000 

17,684,000 14,545,000) + 5,847,000, 4,915,000 

2,600,000 — 590,000, 1,339,000 






















Circulation.........0.....s. | 25,31 24,204,000) 22,357,000 + 1,1 8,737,00C 
ean aaeaaaRg Oe 3 7058.000! 4 rd 372,000 
BANK OF FINLAND. 

| Oct. Oct. 8, Oct. 15, Position, 

isis." | i919. | 191g.’ /Movement.!y7,530,1914 

ASSETs. £ z i £ £ 

A re No | |, 1,706,000! 1,706,000 1,404,000 
Balance abroad and foreign, | 

a ee | 8219000) 8,556,000] 17,421,000|—__ 337 3,615,000 

Finnish and Foreign Govern-| 

seent securities ......... 42,004,000) 39,742,000) 25,938,000) + 873,000 

Discounts and loans........ | 4,480 3.899,.00| 2,980,000|+ 581 4,206,000 
Li ABILITIES. } | 

Notes in circulation ........ 41,020.00) 40,988,000) 42,798,000) + 4,958,000 

Deposits at notice .......... 10,332,000, 8,308,000| 5.251,000|+ 2,024 849,000 





BANK OF PORTUGAL. 
| Sept. 10, | Beps, 5. Aug. 27, | Week's — 
es. | 1919. 


1919. |Movement. 
ASSETS. | £ £ z 
Coin and bullion................) 5,359,000 | 5,356,000 5,358,000| + 3,000 
Of which gold ................-. 1,717,000 | 1,715,000 1,715.000' + _—2,000 
Balances abroad ................ 357,000 356,000 319,000 | + 1,000 
a 7,361,000 | 6,956,000 | _ 7,068,000 | + 405,000 
oe ee eee 3 54,027,000 | 52,027,000 52,027,000 | + 2,000,000 
IABILITIES, j 
Notes in circulation ............ 62,732,000 59,900,000 _ 61,171,000 | + 2,832,00C 
aaa i reacne an aeRG RES 4.246.000 | 6,097,000 | 4.365.000 | — 1.851.000 





- NATIONAL BANK OF BULGARIA. 
aos ~~ | June 14, 





June 7, 





June 14, Week's Year's 
1919. 1919. 1918. |Movem’nt.| Movement. 
ASSETS £ z z £ 
DEE Uédnsedeeattcebenenden 1,91 1,911 2,550,000 oe — 639,000 
tos keheosesebesosehiod 744 745, 672,000) — 1,000) + 72,000 
Treasury notes ............ 11,841,000) 11,809, ap + | — 
Bills discounted............ 932, 37,817,000) — + 110,000 
LIABILITIES. 
Notes in circulation........ 98,424,009) 97,871 70,320,000} + 553,000)+ 28,104,000 
EENEEEED scttitadecesonte 28,970, 29,893, o - 923 as 





(Hollandsche Bank 


Buenos Aires, 


Capital & Reserves - - 


(November 1, 1919. 
Cee ee ee eee 


BANK OF NORWAY. 


Oct. 22, | Oct. 15, | Oct. 22, ; Week's) Last 


1919, 1913. 1918 |Movement Year 
Assets. & & a 7 i 
Join and bullion—Gold .... 8,160,000 erases — 4,000 + 1,416,000 
Balance abroad and foreign 
SED -andehedeednnteestocncs 4,223,000) 4,444,000 53,715,000— 221,000 4 508,000 
Norwegian &Foreign Govern- 
ment securities............ 676,000 —_ 713,000 — 1000— 38.009 
Discounts and loans ........ 18,432,000 17,840,000 + 194,000 + 786,000 
Notes in circulation ........ 24,205,000 22,413,000 387,000 + 1,405,000 
Deposits at notice .......... 3 5,129,000 2,994,000|+ 336,000 + ‘471/099 








The right of issue of the Bank of Norway is calculated at—(1) The stock of 
sold (coin snd bullion); (2) the available balance up to half the stock of 
; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa) 


n i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an 
70 miliior crowns above the <tock of gold. saa 


Ip the above tables the German mark is converted at 1s; the Austrian crowy 
a 38 the Dutch florin at ls 84; the Swedish and Danish kronor at 18 per 2; 


the Norwegian kronor at 18/15 per & ; the frano, lira. pesets and lei at 25 : 
the ven st 10 per £° the Americen dollar at 4e; the Portuguese escudos re 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £, 


LONDON RATES. 


| 

















7 > ~ > i i — 
Se |Se 52) Se |Fa FS. ay 
|32 | 8% 8 | 32 | 32 | 22 zs 
Bank ced trom April) % | ‘aiatlate 
i, cotoeed om WK ADs) HK | | 
Market rates of discount :— | 
“60 daye' bankers draft csseeeees WBE a 33 ; PT 
§ mouths 80. "sassssssssessssess|§ alae Pe a Pe 
6 months’ do ......-++++ coon} 5 85 BE 45 i 5 a5 a5 4 
Discount (Treasury Bills) :— 
3 months (£98 !7e S31)" ....... 44 | 4 % 4% 14% 1% 4 
6 months (£979s 103d)* ........;5 | 5 5 oe ie fe 
Goans:—Day to day ......ccceeeees-) 243 | 3'3 33 83 Bas 
Short eee ROR eee eeee coves! SE 4 3 4 334 } 334 | 344 | 334 4 
t allowances: Bankest ........) 3 34 } 34 3 
unt bouses at callt .......... 13 Re 3 . 34 3 3 
EGEEEEOT '-cnccococesecessnecess 133 | 132 138 18 





| Rater lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6,1919 4 Loweree from 33% to 3% on June 5, 1918, but was raised 
to 34% ow July 31, 1919, and to 33% on Oct. 6, 1919. 

* trom 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained unti) they were suspended on May 3}, 19:9, 
Daily sales resumed on July ‘4, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
19:9. Rates commenced on July 14, 1919, as follows:—Two months, #% 
(July 14 to August 15, 1919, riod of daily sales); three months, 34%; six 
months. 4% On October 6, 1919, the three months’ Treasury bill rate was 
aised 1% to 44%, and six months 1% to 5%. 





voor Zuid Amerika) 


AMSTERDAM. 
Rio de Janeiro, Sao Paulo, Santos. 











ASSETS. Fl. 
Cash in Hand de aye ae 15,695,469.76 
Cash at Bankers a — co ite 7,945,456.65 
Balance with Home and Foreign Bankers ... 20, 579,789.51 
Bills Receivable ... ain wa 41,285 ,078.99 
Debtors in Current Account .. 51,341,023.15 
Invest nents in Securities 3,748,084.21 
Securities Deposited ... eee 42,875,095.56 
Securities Bought not yet received 1,706,840.08 
Furniture ... 1— 


F1. 185,676.838.91 


DEBIT. Fl. 
Expenditure _ oo 1,121.749.53 
Net Profit oy oe ie = 2,753,862.30 
To be divided as follows :— Fl. 

Reserve... _ ne 500,000 — 

Special Reserve ... 170,000 — 

Writing off Premises . oes 100,000 — 

Shareholders’ 9% ea --- 1,395,000 — 

Holders of Founders’ Shares ... 119,568.68 

Bonuses... oe =. 239,137.36 

Taxes ; ats a 137,500 — 

Balance to New Account 92,656.26 


GENERAL BANKING BUSINESS. 





BALANCE SHEET per the Ist JULY. 1919. 


PROFIT & LOSS ACCOUNT per the 30th JUNE, 1919. 


F1. 3,875,611.83 
——— 


—CORRESPONDENTS ALL OVER 


- - - - Fl. 23,600,000. 
LIABILITIES. Fl. 
Share Capital aa aoe ve wi 20,000,000 — 
Reserve Fund 3,600,000 — 
Bills Payable 8,229, 639.86 
Deposits ... ni nile ae 38,761.406.36 
Creditors in Current Account... a @ 37,396,565 — 
Balances of Home and Foreign Bankers 33,208 406.76 
Securities Deposited 42,875 ,095.56 
Pension Fund ... cae 100,165.57 
Unclaimed Dividends ... 17,903.54 
Dividend 1918/1919 1,395,000 — 
Undivided Profit 92,656.26 





Fl. 185,676,838.91 


CREDIT Fl. 
Balance brought forward from 1917/18 Fl. 38,175.51 


Less Addition to Pension Fund 25,000 — 
——- 13,175.51 
Interest... waa = 1,581,386.95 
Bills and Commission ... 2,281,049.37 





Fl, 3,875,611.85 
———_$_—$—_—_—_—_——— 


THE WORLD. 






Ne 


etietii 





i} 


| |\pBESEERRRT ee cEgs 


Fe | 


wameworgePeeSEESTESESEEEE 


iw 


ee ee ee eee Oe 





1919. 


«| Oct. 31, | 


== aeae 


see wm 
oS panne 


uns 
- 
o> 


SS 


| 


PNAP!) HD! 


ee 


nu 


wr 6 














* " % 


4 
4 
2 





Comparison with previous weeks :— 
s Bank Bills ___Teade Bills, 
ih, Months.|¢ Months. 6 Months. eet. 


November 1, 1919 ' 
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Ls ® $8 Se OP «XK! HenGe 
i 
Osance. | Tues., Oct. 28. | Thurs., Oct. 30 
Cable 1098 11°02 1098 11°02 
3 Monthe nom nom 
ue | 3550 3580 35°35 35°65 
‘ 3605 36°35 380 8 37°10 
DINO cccccerererererseererererers 3 Monthe; 3% 5 36°75 37°25 STES 
Marseilles ...+0+ecerecerevereeeeees| 3 Momthe; 3645 36°75 | 3725 3755 
twiaerland soos-eseneveeeeeseree ees Cable | 2525 25:35 | 23:30 2340 
3 Months 23°70 23°80 2375 2385 
Cable | 12800 13200 | 12306 12700 
Cable | 4380 44°20 44°50 45°00 
3 Months nom nom 
Cable | 417 418 416 417 
a 418 419 4.7 418 
Cable 2165 21°75 21°45 =. 21°55 
Months! 534 54 | 54 544 
le | 2% 27 26} 274 
3 Months) nom nD 
Cable 19°43 19°53 19°47 19 57 
Cable 18 27 18°37 12°30 §=18°40 
Cable 1735 17°45 1740 39-1750 
3 Months nom nom 
Cable 99°CO §~=—: 10400 92:00 97°00 
Cable 55 55% 55 
Cable 14 14 14 14 
geamoa | Hata aftas | bist ah 
n i tT] “ll 
on SOdave’aet fa i iy i 
FORE:GN RATES OF EXCHANGE ON LONDON 
Rate Rate | Rate 
Nov, l, Oct. 24, | Oct. 31, 
Asis.” | 1919, | 1913. 
26: 05-06 | 36°90-75 
1i75- -118 127—128 
ll: 22-26 il 01-03 10 98-99 
is 35 * 82-85 35° 00-97 
17 + 24-29 18° 25-27 18 33-36 
16 8085 17 31-33 17 * 38-42 
17 - 60-70 19°49-52 | 19° 53-58 
ee 97-98 95-98 
ne 25 40-60 (225 °15-25 
30° 25-374 | 43°05-10 | 45° 10-15 
23 * 65-75 23° 49-52 25° 30-35 
23° 34-39 21° 72-74 21 + 50-83 
Lisbon 29h—304 | 263 273 | 26 - 264 
Alexandria 974-97: | 974—97 973 - 972 
" 4764 8 | 415s—163 | 4163-163 
Montreal ....\dollars to €1\ Cable | 4 4°85; -86 4°294—30 | 451-314 
Buenos Ayres pence to dols.| T.T. | 47° 5lga—52e | «55 —55g ~- 55% 
Rio de Janeiro|pence to mils.'90 days) i8 | 1? 1448 | 44 
Hestevideo .\pence to dols., T.T. 61 =| 59g 60§ =| 584-595 588 
- pence to peso 90 da ge | 13 lls irhds . 
Lima ....... Eng. to Per.£190 days, Par 73% dis 74% dis. 73% dis. 
T.T. | 1s 44 ie 6-1s 6 fed) 28 Ofa-fed | 2- Ogd 
T.T. | ls 4a ie 6-is G¢gd\ 28 Og -d | 28 Od 
T.T, | 1s 4d | is6-ls 6d) 2s Of -fad | 24 O'd 
T.T. 38 4d-5d | 48 fe 540.64 4d | 48 Shd-6ad 
T. Es 1 reid | 6s 740-94 
T.T, 2s 394: -4 al a 8.90 | 8 440-3 
T.T. | 24aRa | 26 5pd-Gd | 28440 Sed | 2s 440-530 





FOREIGN BANK RATES. 


Changed. 

Amsterdam sees July 1,1915 .. 

~ - teeeres Dec. 23, 1914 .. 5 
Beal sane bee . June 12,1919 °. 5 
Caleels: +++ +e - dune 5,1919 .. 4 
on cvceee June 5,1919 +. 5 
o stiania .... May 9, 1919 .. 
Heptnhagen Jan. 72,1919 .. ef 
Lanetors - Jan. 8,1919 .. 6 
eee Jan. 15, 1914 


coonding to advices received from Sofia, the discount rate of the National 


Madrid ........ 
Paris... co..cce e 
Petrograd ...... 
PRGERO <. ccccccce 
Stockholm .... 
Swiss Bank 
places....... ° 
REIS cccocs ee 


Vienna ..... a 


Jan. 
June 1 


July 29,1914 .. 6 
11,1918 3. 5 


2,1919 .. 


Aug. 22,1919 .. 5 


Oct. 1 


0, 1919... 


April 10, 1915 5 


«of Bulgaria on June 14th, 1919, was 64%, and advances the same rate. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


_The Irving National Bank cable the following exchange rates :— 





New York on 
London— i 
days... 
cone Dollars tor £1 
Switeeriand’--"<* } | Prancs tor $1 
ro etleecc... ane Son 8 
oe ts pese 
Amsterdam | *** Cente for 1 guilder 
Petrograd Niniteeare: Cents for 1 roubie 
tocntiania os Cents for 1 kroner 
Greece Seehenne « Cents for | drachms 
Sheba yen 


(eee 


"tee ees 
P8ecceces 


tee 
PP ee eeccces 








Rate 
Par 
wari 
473 
4°8666 4°7656 
: "754: 
5°17 5 
5°18} 5°01 
' 636 
19°30 20°45 
40°195 | 42° 
51°50 l4nom 
26" 
26°50 27°+5 
28°40 
19°30 19:4 


Rate 
Oct 16, Oct. 23 | Oct. 30, 
1919. 1919, 1919. 
41275 «411 41150 
41700 41625) 41675 
41625 4155) 4°1€00 
875 87 | 888 
561 5°66 560 
1014 16°43 | 1080 
1910 19%8 | 1925 
$7°90 37°60 | 37°70 
l4n0om l4nom; 14nom 
21°35 21°25 | 22:10 
2280 22°55 | 2255 
24°25 2380 | 2375 
1790 §=618 25 a2 


Rate | Rate 
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NEUTRAL RATES OF EXCHANGE ON GERMANY, 


| aide Rate,| Rate, Rate, | 

















Rate, 
Oct. 31,, Oct. 15, | Oct 22, Oct. 29, 
| Level. ois | isis. | ins: | 1913. 
Amsterdam ..|Florins to 100marks| 5926 3575 | 950 | 942, | 860 
Switzerland + | Francs to 100 marks | 123°45 Pt | 20°70 oo | 1848 
i Oo} i?M0 665 | 1S 
ae an 88°88 ‘53-00 | 15°25 ize a 
Obristiania..} | 1154-25 | 16-75 16°25 | 15°10 


COLONIAL | RATES. 


Commonwealth of Australia and 
Dominion of New Zealand 





Union of South Africa. 





Londonon | Australiaand | Oct 26, 1919. | October 9 1919, 
Australia and | New Zealand London on South Africa on 
New Zealand. | on London, South Africa. London. 





Buying. Selling. Buying. | Selling. 
a|Nz! a (Nz! a |NZ A |NZ 











Buying. Selling.) Buying. | Selling 














| 
“a Ea] 
Bee pty Reon pg eyes 1 
oe | co | ce | co | oo | ce | oe pm --  |}t9 pm 
Gable’) “* | hn udy, * |“ cigai | aus | pa | 0% dis botom 
oe fens a4 gTt\par | par| 99 | 99 1 1004) ay en ‘ i | a 
60 days | = | es | 8 ee ** 
90 days | 96 961. | * so SS ms = i - 
20 days . =f ~ Pe es Fas wl se con ae 





INDIA COUNCIL DRAFTS 
Tenders for Rs.40,00,000 India Council drafts were received 
on October 28th at the Bank of England. The amount applied 
for. was Rs.80,00,000, as will be seen from the table below :- 


- ee 
' 





























| Applica- | Allot- | Average 
Rate. | ion. Allotments. % | weenae | eae 
Rs | Rs } Rs a 
Bills—2/- | 10,000 | 10,000 100 Bilis— | ae 
Deferred T' elegraphic | | Transfers, Madras | 10,000 | 24256 
2/- | 4 | — 4,50,000 100 | Telegra phic Transfers. 
1/-1198 | 25,50,000 | 25,50,000 | 100 _ Caleutta, Def.| 14,00,000 | 23°957 
Immediate T/elegraphic were Im.. 1,50,000 24-000 
/- |  4,50,000 | 50,0c0 §=—s—s«<di10) | Bombay, Def.) 10,00,000 | 23 937 
} | Im 3,00,000 | 24000 
| | Madras, Det. 6,00,000 | 25.937 
| 
—_ | —_—— ed | 
|_34,60,000 | 34,60.000 | 34,60,000 | 


The amount to be offered on November 4th will be Rs.40,00, 000. 

Applications at the ninth sale on October 22nd at New York 
of T. T.’s on India were for Rs.7,50,000. The average rate 
realised was 42.645 cents per rupee. These sales will be dis- 
continued until further notice. 

INDIAN TREASURY BILLs. 

Up to October 18, 1919, Indian Treasury bills were issued to 

the following amounts :— 





Res. 
October 16, 1917, to March 31, 1919 ...... 1,36,39,05,000 
April 1, 1919, to October 18,1919 ...... 53,23,75,000 
1,89,62,80,000 
Te erie 1,24,70,90,000 
Bills outstanding on October 18,19!9 .... 64,91,90,000 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, E.C.2 






30th June, 1919. 
Subscribed Capital - - £35,545,323 
Uncalied Capital - ~ - 27,256,250 
Paid-up Capital - > - 8,289,072 
Reserve Fund - - - - 8,289,072 


Deposits - - £371,054,600 
Gash on Hand and Balance 


at Bank of England - ~ 79,426,772 
Money at Call and at Short 
Notice - - - - + 76,068,108 
i of 
ens. on 
Advances - - - - - 116,874,426 
Advances on War Loans - 12,249,162 





Overseas Branch : 65 & 66, Old Broad Street, E.C. 2. 


Specially organised for developing British Trade abroad. 
Foreign Banking Business of every description undertaken. 








































ee eis 


ee es asada 
teat” Or renee ET 





BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 29, 1919, the 
stock of coin and bullion showed an increase of £23,490 
compared with the previous return. 


According to last night's London Gazetic, the total imports of 
gold during the week ended October 29, 1919, amounted to 
£1,524,737- Of this total £947,500 came trom the Netherlands, 
{500,000 from Belgium, and £41,376 from Gold Coast. 
Exports of gold during the same period amounted to £31,726, 
of which £30,000 went to Straits Setulements. 

Messrs Samuel Montagu and Co. write on October 30th as 
follows :—“ Gold: The Bank of England gold reserve against its 
note issue is £86,291.995, a slight increase of £45,300 as com- 
pared with last week’s return. Gold to the value of $489,000 
has been shipped from New York, the bulk being for Paris, and 
the rest for various American countries. On the other hand, 
$700,000 bave been received in New York from London. An 
economic conference held at Pretoria has decided to recommend 
drastic measures with a view to restore gold to circulation in 
South Alrica, and to provide against inflation of the paper 
currency of that Dominion. In order to attain the former object, 
it urges the establishment of a mint and refinery, the termina- 
tion of the selling agreement with the Bank of England, and the 
removal, after the establishment of a mint, of any embargo 
upon the export of specie. The mere setting up of a mint for 
gold, as we have before remarked in connection with India, does 
not necessarily imply that its output will circulate within the 
country which maintains it. The fact that gold is worth more 
without than within a country must always drain it of gold cur- 
rency unless export be efficiently prohibited. Silver: Continued 
demand from China here and in America bas had the only 
possible result, in view of the il'-supplied condition of the market, 
of driving the price to still bigher figures. Yesterday for the 
first time in history the “ fixed” price was carried beyond that 
at which it is profitable to miat silver for home coinage. Mean- 
while, the discount on the value of silver for torward delivery bas 
increased considerably. The difler-nce between the respective 
quotations to-day is no less than 13$d. In Morocco, where native 
silver coins have hitherto circulated on a par with the franc, a 

serious state of affairs has arisen owing to the increase in the 
value of silver. Within twenty-four hours the exchange between 
the two currencies has varied to the extent of 41 per cent. The 


crisis has been so acute that troops have had to be detailed in 
order to guard the banks, 


InpIaN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Oct. 7, Oct.15, Oct. 22, 
1919. 1919. 1919. 
Notes in circulation .........++. 17.249 .. 17,472 .. 17,421 


Silver coin and bullion in India.. 5,088 .. 5090 .. 5,069 
Silver coin and bullion out of India os se - ee ts 

Gold coin and bullion in India .. 1,832 .. 1,829 .. 1,910 
Gold coin and bullion out of India S76 ee 600 .. 489 
Securities (Indian Government).. 1,703 .. 1,703 .. 1,703 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The coinage for the week ending the 22nd inst. amounted to 
41 lacs of rupees. The stock in Shanghai on the 25th inst. 
consisted of about 19,850,000 ounces in sycee, 11,000,000 dollars, 
and 4,000 bars, as compared with about 20,700,000 ounces 
im sycee, 11,200,000 dollars, and 110 bars on the 18th inst.” 


SILYER PRICES. 


The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 























Cash, | Forward. | Cash. | Forward 
Per Per Date. | Per Per 
Ounce. Ounce. | Ounce.| Ounce, 
a | a | a a 
Oct. %.. . 644 633 iNov. 3, 1913 | 2735 ee 
27...) 65 | 64% | 3,1914| 224 a 
28....| 658 | 643, 3,1915| 243 ee 
29....| 664 643 | 3, 1916 ‘a 
| -_ 664 64 2, 1917 454 o6 
31....| 654 63) | 2.1918 | 494 oS 
NOTICES. 


Barclays Bank, Limited, wish to remind the public that, as 
already announced in the Press on September 2nd, the arrange- 
ments uoder which they encashed North Rassia rouble notes, 
by an agreement with the National Emission Caisse of the 
Northern Russia Provincial Government, terminated on the 31st 
ult. Correspondence for the National Emission Caisse may for 
the time beiag, however, be addressed to them, care of Barclays 
Bank, Limited, Foreign Branch. 168 Fenchurch street, E.C. 3. 
The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Alcomdale, 
Alberta; Blenheim, Oatario; Deepdale, Manitoba; Margaret, 
Manitoba; Solsgirth, Manitoba. 
Mr Isidore Morris, well known in London markets as foreign 
exchange operator, and who tor several years past has been 
Manager of the foreign branch of Farrow's Bank, Limited, bas 
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been appointed sub-manager in this branch of 

Bilbao. He will take up his duties as such on tere te 
The Standard Bank of South Africa, Limited, aencunee, 

opening of agencies at Hekpoort (Transvaal) and Scheer - 

(Transvaal). Poort 
Sir Henry Babiogton Smith, K.C.B.,C.S.1., has been elect 

director of the Bank of British West Africa, Limited. me 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1919 








Tons | ite.» 









































ss $ Val 
3 ve. | Prot 
| Mill. | £ | Mill, i: Total. 
bates eek 
Gold. | Tons.| Tons. Ozs.| Oss.| Oss. | & | @ 
Frontino and Bolivia ...... 2530; .. ee “i Bee 8,917) 
Oriental Ccnsolidated ..... 15,010) .. 0... | $65,195) 
Oroville Dredging — 
Pato (18 days Oct 2!st) .. - os ee co | ee | $72014 
N- chi (14 days Oct. 15th) .. ee oe ee -» | $38,295) 
Quarter ended Sept. th— 
Knight's Central ........ 67,900 .. ee oe ee 84.474) a7, 
New Kleinfontein ...... ss oe be on ase ae 3600 
_Rose Deep ...........--. 158,600} .. | -. sek gm: 183,118} 375% 
6 Loss. 
| Output. Other Notes in Return 
} —_-eor ee 
: Coal. | ‘Tons 
Chinese Engineering ...... | 83,047, Week ended Oct. 18th. 
DE 1. ‘sestcaneecess $6.712| o° 


Mount Morcan — Cable :—*‘ For four weeks ended October 19th treated 909 
tons Mount Morgan ore, 591 tons Many Peaks ore, 5,648 tons concen'rates, and 5 
tons secondary products. Prod ced 525 tons blister copper, containing 518 tons 
copper and 6,563 ozs gold, including 9 tons copper and 3 ozs gold from Many 
Peaks; also l ton copper from secon ary products. Concentrator treated 165% 
tons ore, from which 6,119 tons concentrates were produced, containing 325 tons 


copper and 3,769 ozs gold. In addition to above production have matte on hand 
containing 17 tons copper and 212 ozs gold.” 


———l ll E==== 











a £ £ 
296,113 253.807 211,91? 
289,754 | 252,023 220,85 
3€0,183 239 023 
296.977 239,916 215,160 

239,20> 2 8,057 
302,195 255,447 214,215 
288,751 251,740 214.919 











ANALYSIS OF BALANCE-SHEETS. 


ARGENTINE NAVIGATION COMPANY (NICOLAS MIHANOVICH). 
Half-year to December 31, 1918. 





LIABILITIBS. | ETS. 
Amount. Inc, or Dec. Amount. ino. 
£ a 
Ord. shares ...... 1,602,009 .. on Fleet ......scsee 268 414 .. + 57,587 
Pref shares ..... 400,000... Land & buildings 3-3, 4... + 4698 
Reserve account 125,000 .. 25,000} Stocks ...... ... 234,203 .. + 101,24 


+ ’ 

Insurance ace nt. 195,875 .. + 11,764| Sundry debtors.. 427,408 .. + 56.7 
Sundry creditors 503,574 .. + 135,816| Bilsreceivable.. 8,412... — 898 
Profitandloss .. 63,368..4 7,631| Cash ........... 505,715 .. — 552m 


Totel........ 2,887,817 .. + 180,211 al 2,887,817 .. + 180ai) 


West End Office— Fees i ee al 
TREET,¥ i ’ : 
‘ eer STREE cp Een ae, 


—— CONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.C.—2- 
18, ST. SWITHIN’'S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


retarns of British Rallways have been ised since the Government control 
Mo trafic Government took over control of the Irish Rallwaye se freee fae nae ee 





COLONIAL AND FOREIGN | RAILWAY RECEIPTS. 


= Pee a 


1918.18. | +or— 1918-19, | +or= 
Re. 


a 


















Ra. 
2,50,846)+ 76, 47,67,703) &  12,88,252 
19,80|+ 2, 7.44,200| + 3,12 500 
3,48,440] - 100,109) 1,20, 12,172 1,352,580 
11,64,00. }4 117,000) 3,06,56,290/ + 20'95, 
15,23,000] 71, 37,860,000 51,000 
4,80 1'5|+ 5.1 ,990\- 12,72,735 
B6,e2.00 | 1n0ee] Ge THO. 801900 
20,89, 00/1 34,3C0, 43,02,10u\—  5,49,%2 
11,40,000) — 2s 3,06,08,8%\4+  1,95,904 
38.07.) ; 41606) "1195532 160,863 
43,932\4 3,623; 13,86,086\— 11 8,108 
7.47,4¢0| + 45,980) 1,92,35.755|+ 17,21.132 
8.15,7:1l=530,3i2) '20,71,991/— 10,19,371 
£ & | é 
12,300/+ 1,000| 202300  — 41,590 
2.650\— 1,070) _ 12,656|— _37.603 
150,00C}: 53.0.0) 2,355,000|+ 320,000 
169,000| + 45.000] 2,795,000\+ 555,000 
55,000) + 41,00. 66u,000}+ 542,000 
105,00¢}+ 45,000) 1,631,00.)+ $49,000 
42:000|+ 30,000 '548,000+ 221,000 
44,6464 1,519) 132187 8,058 
187,000; + 61,000! 2,692,00C|+ 495,200 
59.000|+ 33,000]  €56,100)+ 237,100 
62,700|+ 19,08 1,010.55:;+ 222.490 
22,600|+ 3,600 106) 30,500 


. pints, 800 + 7,256, 444,921\— 5,812 
530 | M. 141,271; 57,772,000|+ 7,619,243 
1,010 17,900|+ 800 778,760|+ 122.400 
83! 66,750|\+ 41,530) 1,72¢,853)+  — 380728 
280 |;s2661000)— — 956,49 | 22,267,0u0)\— 2,474,651 
166 |Mx265000C|— 996,038 32,479,000\— 1,225 892 
1534; -33,740'+ 3,751! 


1,401,859 + 152,536 
1,003 |Ms1749000|— 246,168 


| 21,963,000|+ 970,698 
68 |Ms131,000|+ 1,000, °793,000|+ 22,000 








} 
} 
j 
} 
0| 


j 
| 


838 32,620|— 10,620] 1,085,583}  £13.620 
| LLstol— 28. a 7 
3y0— 8, seal 308,659 


1,000 | sona75014 24860 3,207, 164% B3294 
"180 | A7;SI7I— BG, 5,31S\— 30,610 


285,484 4+ 34,855 


Onban Central ....|17 weeks! Oct. 362 17,196)+ 5,657 

Havana Central . 16 weeks 18, 7 10,196) e 1,9.1) 158,353 + 17,413 
Onited of Havana. \7 weeks 25) 681 54,476, + 11,209 928,175) 135,795 
West of Havana .. 17 weeks 25) (165 8443/4 1,312 14s.i6s + 25,292 


} } 
343,546 + 30,374 
82,094 13,462 


oe 





\1? weeks) Oct. 272 
freien ‘17 weeks is a 6,552/+ 1.113 








thn of Spain |42 weeks Oct. 1 104 | Psl.5,81- 


O.Urng.(Nrth. Ext) 17 weeks 4,209\+ 265) 61,980 + 1,939 

O.Urng. (West. Ext)/17 weeks, 26. 211 3,02) + 46, 40,91) + 2:616 

Midland U Draguay | Smmtbs\Sept. 3.| B19 | 1943.9] + 2,757] S5.004|+ 9.282 

Borth- Weat 3S rant? s| 30) |B 6,48-\+ 427 18,617 1,125 

Oroguay North $ mnths) x | CB 2,085) + i) 6,138) 562 
Organ Fonsicn. | | 
i ' 

flaw and Gandia’ ‘Sweeks\Oct. 25) 83 | Pel0,00C)r 4,902) 421,600+ 56,400 

| QmathsiSept. 30) 16 265\— 515) 252272— 17,061 

Bale as ntb+| 30) (136 8.750\+¢ _490| 26,417 + 2,338 

Colombiax Nat. itiy| 8mntts|Aug. 31} 86 | 17,480, + 4,280| 108,06 + 8,500 

veceee-] 2mnths| —-31}_—-188-| «—-B,400l— 1,174) 402i — 3,628 

Dorado Extensiov| 9 mnths|Sept. 30] 70) 12,0) 424) 98,00 24.20 

Delta... |25 weeks| 30) BEES irae + BO | 132,083\—_ 21,334 














onal of} 9mntb ail+ 9,495) ASB + — 69,465 

i a a 
‘aracar| 9 mn 3 23 16, + OU) 

NamjoWscarshamn| 7mnths|July 31} .. | 20,505|— | 1841 + 9,510 
Buyrna to Aid| 1 $\ 

a in ik 3 ee ee } se 
Paraguay Ceutrai |i? a 25 ie eee + 2,500) $2,160) + 31,259 
PremAthens, bc 6mnths\June3)} .. Dal80d.6s Fas 10,195,177|  3,96/,295 
Puerto Cabello, & | 8 mnths|Aug 31 36 4,000|— 36,125) 3,85 

oak eam Ll? weeks Oct. 23; 168 2,170 + 1.008 eae | $6,081 
Banta Fe Province | 

Ways} Lmnth |Sept. 30} .. 162,219|\— 2,75 * 

Samana & Santiag: | 9 mnths - 6,359) 111,651|+ 983 
Gafra and Huelva. 9mnths 3 “ine rio + 5 89,315!— 22,825 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 

oy Gross Recei 
Name. | Period. eating | ie for Week Total Gross Receipts. 
1919. |}+or—| 1919 | + or— 
Genadian Northern|42 weeks|Oct. 21 9,588 | 812 4 92,700) 4 + 4,966,699 
Canadian Pacific Me weeks 21) 13,388 Sa ael, “Io + 15.0138 ice * $ 14,608,008 

Trun © sees. w 0 

Gad. Tok. Pacific. O weeksl Mar.“ Sls Biase 1,842 uae 27,921 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 


13,158,000 
. 1,555,900 
906}+ 147,500 


et CLC CT tN 


ce 
a a 


crete 


at the outbreak of the War. 





OTHER COLONIAL RECEIPTS, 











| Present Gross Recei for 
Name. | Period. ding Mile- | _Week or Month. | Total Gross 
i age | 1918-19) +0r- | 191818 | +or— 
at a é 

pene | 1 mnth ” 30, M8) AS mo). 
Mid. of W. Aust...| 2mnthsiAug. 31) ay? Bali as! 
New Cape, Contral|38 weens Sev. " = 2,633 — 148 | seer 6,68 
Bhodesia ways mn a —_ 
Bhodesia Katanga imeth | . 3 “ Toes | ne ee = 





AMERICAN RAILROADS MONTHLY STATEMENTS. 





| | Receipts for Month. | Total Receipts. _ 
Name. Period. en —<iinoginasanemaraiasiees 
i, | +or— {| wis | +or— 





x 7 mnth L ] ZI | 14 Bs sas| os, 588 aiid £ . 900 

-| 7mnths/July ‘ = + &9 

Baltimore aa Ohio |... "| 7 wuths! 31 16,32C 565 |= 1,353,883) 96,080,417 > 

Chicago and Milwaukee..| 7 mnths| 12°617,448 |— "154,017| 81,710,908] + 13.02..666 
ew York Central ..... | 6mnths June x 26,34 ,826 |- 2.466.128] 141,813,600! + 19,068,756 

Pennsylvania asia .-| 7mnthsJuly 31| 23,753,654 | lao dh 115,546 208, 379,92>| 

Southern Pacific ....... | 6 mnths, June 3) 13,965,118 + 1,890,113 76,001,987) + 9, 102,781 


Atchison Topeka .. 











TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


| | 

ip | Recei for 
nding | Mile: | Week. 

| 


, 1918-19. /+ or — 





Total 


—_—_ ae __ 
1918-19. | + of — 


Name. Period. | E . 
| 





i 
65,650 + —_ 2,494,261) 4 100,136 


O- ntine . las weeks loet Py 
292,503 — 2,063 


Mile- 
age. 
Ang! 329 
Auckind lect (28dys)| Year Jone 2 
Burnley Corporation| 1 week |Oct. 18 He 
5 





' 

Calcutta Tramways..| 41 weeks: i R76,152|— «iil + 451,843 
Chatham & District. | 41 weeks It @1,455\+ 164) 63,3506'+ 8754 
tian Markets . | 4 weeks) 16). £1,156) + 45) 44,705/4 = 4,022 

Glasgow Corporation| | i 
a a 21 weeks 25 99 | £33,231'+ 4,847, 684,142 } 79,656 
Hong Kong ........| 6 weeks Sept. 6 .. $15,480 — 119} 29,4¢6 36,106 
Isle of Thanet . ..| 3 weeks\Vct. 18) aa 2652'+ 331) 1,872 | + 949 
Lanarkshire ......../ 41 weeks 16 $84 | 23,85/+ 194; = 16256)4 3,185 
Lancashire United . | 42 weeks 22) a £5,120) + 318; 134.270; ¢ 15,39 

Liverpool Corpora ra-| | | 
tion Tramways....| $3 weeks 25) 186 | @24,47\/+ 6,720)  968,556'4 173,677 
L.C.C. Tramways (| 30 weeks 29° 141g | €76,06+|+ 13,829) 2,461,836/4 48 210 
Madras Elect.(2 wks)| 40 weeks) 18} ee Rst7,290i+ 7.966) 79,K%2'+ 70,62 
Pernambuco ms... 43 weeks 26 wt &6,058\+ 2,555) 223,628 | + 37,138 
Rhondda ............) il weeks Mar. 20 .. £2.15 |+ 617! amit 6,603 
Shanghai Electric . | SmmthsSept. 50 .. $159,960'+ 19,000) 1,14',796/ 166,226 
$16,727'+ 1,729;  65€5.170 iT §4,1£0 
Torquay ............| 52 weeks,Aug. 14, .. £2,018) + 319) u 6,637 


Singapore Electric .. | 37 weeks —_ 
i 
| 


a 


| | 
i j 
i | 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





{ " (Present) Receipts | Tota 
Name. Period. \Eoding Miie- | __for Month. |___ Receipts. 
| age. 1918-19 l + or —| 1918-19 j > = 


f 


Alabama Power ..... i mpth June 30 tie $259,056 + 28,48; ~ 


Brazilian Traction, 3 
receipts in activelo } Cmanths |Aug. 3 


Net | $130,812+ 22,75 ia 
Gross! 9,734,000|+ 243 (0 | 74,767,001 4 6,118,000 
Net | 4,285,000; — 325,04 34,975," 00! 3,649,000 





Brisbane Electric Gmnths Sept. X| £41,97%\ 6,57 |  245,27014 20.516 
British — 2 mnths |Aug 31| Gross! 7,170) 4 122,63 | 1,30+260)4 35°,963 

Electric, &c. .... : Net | $106,884 76,37./ 315, 917) + 208,316 
Buenos Ayres 


| 3mnths Sept. 36} ble | 
' 


Croze Trams @AS,310 + 4,304 eae 13,410 
Burmah Elec. Tram } 


2 mnths 143,152 + 12,316 . + 14,144 
ways and Lighting arin ol Gross) €24,131\+ 2597 saonl® 11, 39 
Cape Electric Trams. 5 mnths 1) Net  &5,963-—— 1,662 9,056i— 14,935 
Canadian - Western 


Natural Gas ... acs 1,003,337) + 3,820 


ll mnths Aug. 31) Gross | $52,155|— : 
Carthagena and | si mae 


Herrerias Trams. Smnths Sept. “ pF I €1,535 — 1,01} 
Catalinas Ware- \ 





1 mnth x Gross | &17,000| + - | os 
houses .....-+++++- ai iad enol £3.05 : | i 
Chillagoe ........---- 1 moth ay oi {gee | ai, '208| 


Gross $1 460,92 |— dina w sia = 1,483,961 

Cities Service Co... ‘12 mnths Sept. x Net [81 9020.2) — 460.290) 18, dhaal-13 2 982 
| $mntb June £i d+ l di l¢ 6,317 

Cordoba Light, &c.. | “mnt | ¢Groes| $976,503 40552. LsTete2)— 116 266 


Cuba Railroad ...... | 2 mnths Aug. 31) { Net | $ 69%2 |— 94.48°| 420,36,— 231.135 
Elec. Supp. of Victoria 20 weeks Li] a2 | Naei8.\— 8.4) 18 | — 410 


Havana Elec. Rail., 3} 7 moths July 31) Grose 


Breese 102.676] 5,116,661/+ 502,487 
Light, and Power 


06,3094 34,063) 2,572.45014 64,505 





Gross) £23,192\+ 1,94) 46,544) + 4,186 

Ta ered power) | 2 mathe |Ane 7 Net | @5.9|\— 1543) 12,66 2.456 
Kalgoorlie }| 6 mnths Jane 0 xa — = 15,044) “ 

Tramways ..--.- jos} $129,631|4+ 9,034) 1,06..002— "4,536 
Aug. 31 : — 6, 

Keystone Telephone. 8 muths xt { Ser” iE — fee WAS 92,350 
La Guaira Harbour.., 1mnth Sept. %)  .. t Bac, ae 

ie B3RSi+ Sh.) 51,0664 "4,728 

Piste Miestzte.- vats + Boel] 331,98 20,742 


La 
ime eae) 7 mnths July 3i| { Sree roy : wa ; % 
nm Eiectric.. lmnth (Mar. 31) Gross | 276,62: a on 


Lisbo B16 07. £2.58 
Manila Blectric|| ¢ maths |June 3 Cree | “@sssizl— 6747) “Seelge— Sx'206 
Railroad, &. .... 66 











uw Grows! $192.146+ 9,557 

ates tyes Rives Bowe) tae lacs i | ands eel pene toe 
eile £ + 

—— | Smnths Aug. 3) | Secsels «6a | meet «| ktee 
Para Electric.. |10 mnths Sept. Net | 210,0%)— 1,66) 11,22ii— 8,443 
y|{Grvss| Sib,6:84 2,705; 66 12.051 
Rangoon Electric . | 6mmths June 1 oss an + 1s 46,067\+ 12.688 
past | 9 moths ‘Sept. X| > ae ee ae 
; 3) | { Gross uae] 13, 74| 8.194,290\— 282,375 
Toronto Riy., &c.../ 8mntbs Aug {Get $362,05'/— 117,06) 5,154,288)\— 706,498 


7 £35,552 Co 
Montevideo ..... “ns enthe Sept. %| a + oe 2 F Be 
as} | 4mnths Apr. x {4 Set. jet | | pal 34,300) eaaas — 15,441 
Utab Securities ..-.| imoth May 31 {Ser Met eater ; 
Vera Crus Electric ../12mnths Dec. 31 Net | i 103,300 
end} Quarter June 30) Net ‘nel | Se 

| 64. 177,45 

Winnipeg Electric. .| mnths |Aug. 51|{ ior") oss 19s) + 7 nent ae 
1 4 weeks return. 
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THE ECONOMIST. 







per Annum, except where 4 
| marked % or stated in _- Whole 
N of Company. Interim div. _¢ Final div, ears 
or | Pay- of Year. Vous 
Final. | ment. Paymeut. Year. 
iways. | : a % 
DAHA, .covcceee = snoewesebabs | 449+ Less tax & 7 
Oentral Uruguay .............- 4 %t Less tax 6/ in £ 6 | .. 
Do Northern Extension ooeveefh2/ p.s.4 Less tax 6/in£ 18/p.s.15/p.s. 
Do Eastern Extension........ 13/6p.s./ ve Less tax 6/in & 18/p 8. 13/p.s. 
Dh dunthnedhdetvdescdscavuste 1/8 p.s.*|Nov. 27| Less tax ort oa 
PEED 0 bedbds do cncvercostvee | 2* jOct. 31 ee 
Samana and Santiago .......... i; @ or Less tax 
Banks. 
Bank of Montreal ............-- | 3% |Dec. 1 sa :- | 
English, Scottish,and Australian 5 %t | | Tax free a0 | .- 
Royal Bank of Scotland........ eee Less tax i | 10 
Insurance. | 
Caledonian .........-sseee-ee:: 30 ee 
Fine Art and General ..........) 10%* |Nov. 1) Less tax 
Tea and Rubber. | | 
Banteng (Selangor)............+- Deel _ 15 | « 
Dejoo Tea ......... 6 %t | | Less tax 10 
¥.MS Rubber ..... casll 2) dn Ae a Te | os 
Hunasgeria Tea, Pref. and Ord.| 3% (|Nov. 15) Less tax 6/ in £ oe | owe 
ROGER TOD. vcccccscccvcespevece | 2/ p.s.*|Nov. 15) Less tax a ts 
BEE sekneone oo] 3 %® ot bm oo | 
Lunuva Tea........... -| 5%” INov. 10 Less tax 6/ in £ - 
Neboda (Ceylon) Rubber “| %* |Nov. 1) Less tax o- | 
New Crocodile River 5%* |Nov. 25, Less tax 6/ in £ acon 
Ouvah Ceylon ...... 5 %* |Nov. 15 Less tax 6/ in £ es ° 
Permas Rubber ........... 5 %+ a 10 . 
Sablas (N. Borneo) Rubber......) ae , oa 6 as 
South Wanarajah Tea .........| 74%* |Nov. 4) Less tax oe | ee 
Spring Valley Ceylon .......... %* |\Nov. 15) Less tax 6/ in £ | se 
®t George Rubber .............. Loewe os] io a 
Sungei Buloh Rubber ..........| 10 %* |Nov. 15) Less tax 6/ in £ ooo ee 
Sungei Siput Rubber............ sa .. | Less tax 12) nil 
Sungei Way Rubber ............ 20 %* |Nov. 18 Less tax oe 
Telbedde Ceylon...........++<s- 10 %* |Nov. 15) Less tax 6/in £ i 
Tanjong Malim Rubber ........ E% |Nov 14) -_ 
United Sua Betong Rubber...... Th %" | Less tax -» | 
Victoria (Malaya) Rubber ...... Bat Eee | Less tax 6/in & 15 | 
Mining. | | | 
Miami Comper ......00..c2ccccss 50 ets ps|Nov. 15| Less tax | ee 
Tekka, Limited ................ 1/6 p.s..Nov. 7) Less tax | ee 
WHE b o06. nebwens cossecocescese lj p.s.*| / Tax free | ee 
Other Companies. 
Aberdeen Trust .......0.020000- a | Less tax 2 tae 
Acme Tea Chest..............:- 5%t | * 10 | 
Aerated Bread... ............-- 3/6 p.s.4! | Less tax SO | oe 
Allen, Everitt, and Sons ........ %* | .. | Less tax es . 
Argentine Land and Investment \Nov. 21) Less tax 12 5 
Brett's Stamping ...... ....... =» |. o- .§ Damiee 10 . 
Caledonian & Aust. Mortgage . 1p p.s.¢|Nov. 17) Less tax 416) .. 
Cailenders Share & Investment} % | . | Less tax 64 6 
Charles Kinloch and Co. ........ j O* |Dec. 1) Less tax ** .* 
City of Buenos Aires Tramways) 1/3 p.s.|Nov. 17| Less tax ** 
City of Dublin Steam Packet... .|6(bonus| £2 %) | Less tax * 
Clydesdale Investment.......... 7 on - o* .* 
Cockshutt Plow, Pref. .......... | 38% |Nov. 15) (on account of arre &@rs) ee 
Ss POO .onccccenense | 4% * " 7 7 
Daveniere and Co., Pref......... | 6 %..\(on acclount of arrears) °° ** 
Edison-Swan Electric, Pref. ....| 3 %t | 10 
lp * ee ereneepeeresenegy | 7 %t lo | . 
yee rhe 5 nil 
Elder, Smith, and Co. .......... 10+ ~ a. 10 i2 
Erinoid, Limited ......... oee--| .. |Nov. 8] Less tax 15 | 16%: 
Horden Collieries .............. 110 %1| .. | Tax free 1s ; 
Lancashire Waggon ............) 10 | Tax free oe 
Lima Light and Power..........) 14% .. | Less tax +: 
Matthew, Brown, and Co, ...... 1lt |Nov. 10 (& bonus 5 %) 13 
eae. 5* Nov. 14 oe .* 
Montevideo Gas and Dry Dock..| 24 * Dec. 1) Tax free .. 
North of Scotland Milling ...... | .. |Nov. 11) t.ess tax 15 
Norwich E'ectric Trams ........| 2% (|Nov. % Less tax bie Se 
P. and O. Steam Navigation, Def.) 12 %,! |Dec. 16 Tax free 18 18 
Realisation and Debenture) 
IN ee aban sacks Less tax 25 21 
I ics cnnceeten ches Ne Less tax 3/7kps|2/93ps 
Rochdale Steamship............ 10 %* | Tax free ++ .* 
8. and W. Berisford ............ 10%+ ay + 20 . 
IE EI ons neenwndsccececs } = b3 Less tax 9 9 
Smaliman's, Limited .......... 7a* et oe +e * 
Southampton Gaslight and Coke 33 6|Nov. 7) Less tax -* . 
Stuttaford and Co..........0.++. 8%+ Dec. 15 Subject to tax 14 ee 
SEENON cin «on0nieve cece 124% ' -. | Tax free *- * 
Union Castle Mail Steamehip .. 6* | Tax free ee oe 
United Elec. Tramwys (Caracas)| .. | Less tax 7 7 
‘Vera Cruz Electric.............. 23% oo | > 74 14 
William Longmore and Co. ....! 7 %t | Tax free 10 os 
: Tax free. 








Van DEN Berous.—The first dividend on the new issue 7 per cent. “C” 
preference shares will be paid on December Ist 


Head Office: 


54 Lombard Street, London, E.C. 3. 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. 


Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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(November 1, 1919 


Reports and Notices, 


We are officially informed by Elder, Dempster, and Co. | imited 
that, as from October 31, 1919, Mr John Craig will resign his positio, 
as chairman of the Liverpool board of managing directors, and = 
be elecied toaseatontheboard. Mr David Jones has been a; painted 
chairman of the Liverpool board of managing directors, Mr Ow 
Harrison Williams has resigned his membership of the Liverpool hone 
He will still retain his positions asa director of the African Steamship 
Company, British and Atrican Steam Navigation Company, Limited 
and other companies closely associated with Elder, Dempster, and Co 
Limited. Mr William Dempster, owing to continued ill-health, 
resigned his membership of the Liverpool board, which has bees 
accepted with much regret. Mr. M. Sharp has been appointed 
a member of the Liverpool board. 

Mr A. MacDonald (at present acting agency manager) has now been 
appointed agency manager to the Royal Exchange Assurance Cor. 
poration. 

The Royal Exchange Assurance announce that their Brussels 
branch, under the management of Mr C. E. Fair, is now open at 224 
Rue Royale, Brussels. Major A. A. Gordon, C.B.E., M.V.O., a 
present a local director at the West End branch in London, has also 
been appointed a local director attached to the Brussels branch, 








RAILWAYS. 

BUENOS AYRES WESTERN RAILWAY.—The report for the year 
ended June 30 1919, states that gross receipts were {3.724,275, an 
increase of £865,636, and working expenses /£2,796,125, increase 
£632,755, leaving net receipts £928,150, increase {232,881 To this 
balance is added Buenos Ayres and Pacific Company, Chacarita 
branch, £1,619; Buenos Ayres Midland Railway Company, dividend 
for the year ended June 30, 1919, £9,899; interest, exchange, and 
transfer fees, &c., £178,895; and balance from 1917-1918, /41,421, 
making a total of £1,159,984. Interim dividend of 1 per cent. on the 
ordinary stock absorbed £173,476; interest paid and accrued on 
Government 5 per cent. Lean of 1888 and on company's 4 per cent. 
and 5 per cent. debenture stock, less rentals and annuities received 
from Buenos Ayres Great Southern and Central Argentine Railway 
Companies, £267,202; 5 per cent. preference shares, £15,000 : 44 per 
cent. preference shares, £114,855; Buenos Ayres Midiand Railway 
Company, payments made under the working agreements, {62,054 
income-tax, £79,665; and amount voted to the British Red Cross 
Society, £1,000, leaving a balance of £446,730. The board proposes 
to pay on the ordinary stock a balance dividend of 3 per cent., less 
tax, making 4 per cent. for the year ended June 39, 19109, carrying 
forward a balance of £82,430. 

TEA AND RUBBER. 

UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, LIMITED, 
—The directors have resolved to submit resolutions to the share- 
holders tor the purpose of increasing the capital of the company and 

| capitalising £250,000 of the reserves by distributing amongst the 
shareholders 2,500,000 fully-paid shares of 2s each, in the proportion 

of one new share for every one share held. The proposed resolutions 
for carrying this out and taking the necessary powers will be sent to 
the shareholders, along with the directors’ report in respect of the 
financial year ended August 31, 1919. It is hoped to issue this report 
before the end of January, 1920. 

MISCELLANEOUS 

ARGENTINE NAVIGATION COMPANY —The report of the Argentine 
Navigation Company (Nicolas Mihanovich) for the six months to 
De ember 31, 1918, states that the profit, after providing for deprecia- 
tion, amounts to £80,631. The board has placed £25,000 to reserve 
(bringing the reserve account up to £125,000), and recommendsa 
dividend at the rate of € per cent. per annum on the cumulative pre- 
ference shares for the 18 months ended December 41, 1918, and that 
the balance of £15,368 be carried forward. The insurance account 
now amounts to £195,875. Owing to the continuous strikes in the 
River Plate and increased working costs, the company's operations 
during the first six months of 1919 show avery unfavourable result, 
but it is hoped that during the current six months an improvement 
will be shown. : 

ENFIELD CYCLE COMPANY.—The report for the year ended 
August 17th last states that the balance at credit of profit and loss, 
after providing for excess profits duty, is £36,984. {11,222 was 
brought forward, making £48,206. An interim dividend has been 
paid at the rate of {7 per cent. per annum on the ‘‘A’’ preference 
shares (less income-tax) for the half-year ended February 25th last, 
and the directors now recommend a further dividend at the rate of {7 
percent. per annum (less tax) on the *‘A'’ preference shares for the 
half-year ended August 31st last, also a dividend of 124 per cent (free 
of income-tax) on the ‘*‘ B"’ preference shares and ordinary shares for 
the 12 months, leaving to carry forward £28,231. The directors, 10 
view of the very c nsiderable increase in the company's business. 
consider it necessary that the capital -hould be "increased to / 300,0° 
by the creation of 125,000 additional shares of {1 each, and they pro- 
pose that 50,000 of such shares be offered to the “ B"’ preference and 
the ordinary shareholders at a premium of 5s per share in the propor 
tion of one ordinary share for every three sharesnow held. A resolu- 
tion to this effect will be submitted. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION. — The directors, 
after providing for the usual dividend at the rate of 5 per cent. per 
annum on the preferred stock, less tax, recommend a dividend on the 
deferred stock of 6 per cent. for the six months, free of tax, making, 
with the interm dividend of 6 per cent. paid in May, a total distribu- 
tion on the deferred stock of 12 per cent. for the year. Instead of 
paying the usual bonus of 6 per cent., the directors recommend that 
the amount of this should be added to the reserve fund. They also 
propose to make a distribution of £200,000 of deferred stock at par [0 
the deferred stockholders whose names are on the register on Novem- 
ber 25,1919. Dividend warrants will be posted on December 16th. 
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el | : 
j 
Balance 
Period from 
Company. Ending, | Last 
ccount. 
| 
a: Banks. a 
Englich, Scottish, and Australian ..; June 30 49,700, 
Breweries. | 

Atkinsons ...++- pocccccccecccceses | Oct. 31 a 
Bristol United ...+.++seeeeeeeeeee-| Sept. 30 55,081 
William Longmore and Co, ........) Sept. 30 2,368 

Electric Lighting and Power. 
Supply of | a, eT me 20,923) 
Gas. 

Southampton Gas Light .......... June30* |... 
Iron, Coal, and Steel. 
Brett's Stamping.......+ee+-seee+. Aug. 1 1,741) 
Lancashire Waggon .........+..--| Sept. 30* 1,771 
Sadler and Co..... hare Sika wie 84h June 30 6,825, 
Land and Financial. 
Caledonian and Australian ........ June30 | 154) 


Realisation & Debenture Corporation Aug. 31 - 


Tecka (Argentina) ......... seseess| dune 30 11,918) 
Motors. 

Enfield Cycle ..scceeseeeesseees -» Aug. 17 | 11,222) 
Rubber. 

K MS. Plantations........... esos) June 30 | 4,351) 
Kuala Kubu Rubber ............. . June30 | 4,470) 
RRND ‘vccncscccecdocs -- dJune3O0 | 4,299 
Sungei Siput Plantations ...... -... June 30 7,510) 
Victoria (Malaya) ............ eee.) June SO | 3,815) 
Shipping. | 

Argentine Navigation............ ..| Dee. 31 7,737) 
Tramways. 
United of Caracas ............ woes June 30 7,294) 
Other Companies. | 

D. and J. Fowler............++0++./ Mar. 31 | 11,458) 
Edison Swan Electric ............ June30 | 50,265 
North of Scotland Milling..........| Sept. 30 3,297 
Rosario Drainage.......... sh eneahs | June 30 24,744 
Ship Canal Portland Cement ...... | Mar. 31 6,449) 


(m) Including arrears. 


SUMMARY OF COMPANY PROFIT AND LOSS 


* Accounts half-year. 


(h) Includes amount brought forward. 





Commercial Reports. 





turn firmer in some 


Spot at 68s per 480 Ibs. 


changed hands at 6 


With fir 
and Canadian ms 


October-November, 


While 


mer forward offers. 


eas 58, per 400 Ibs, ex store. 

t with sales of No. 4 Canada Western, October, at 72s 6d; 
ster tte 71s 3d-72s 3d; November-December, 68s od- 
‘eh eTican malting 48 Ibs, October-November 74s, per 400 lbs, 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Weather conditions have been somewhat unsettled during the 
week with a lower temperature, and in some corn-producing dis- 
‘cts copious rainfalls somewhat hampered field operations, but a 
‘arge area has already been laid under autumn wheat, as farmers 
tok tull advantage of a favourable period some little time back. 
There was a fair general inquiry at market from an average 
attendance of buyers, and prices were fully maintained, while the 
Native wheat comes forward more 
‘reely both here and at country markets, and offerings were fairly 
well absorbed, particularly regarding the better grades, at prices 
anging from 72s to 77s per 504 lbs. Moderate supplies of imported 
“vailable met with rather more attention at established rates. On 
‘-f. terms, quantities of Australian and Argentine on passage 
Were allocated at 61s and sos, respectively, per 480.lbs. Flour 
“xpetienced a ready sale, home milled G.R. grades at 448 3d per 
_ €x mill, with imported in light supply at 46s 3d per 280 Ibs, 
* Store. Maize firm but quiet, with moderate offerings on the 
On c.i.f. terms cargoes of La Plata afloat 
ot ditto De 5s, London and Bristol Channel, while parcels 
6s othe cember-January sold 64s 6d Liverpool, and 64s 6d to 

tT outports, per 480 Ibs. Barley rather steadier in sympathy 

1108, Californ; Native malting ranges from 100s to 
, Ornian 1048-1078, per 448 Ibs. American malting, 748-755. 
Forward positions ruled 


instances. 


~~ & Cargo of Californian, per “‘ Anne M. Reid,”’ afloat, made 
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ACCOUNTS. 
we lalate 
— Amount. Appropriation. Corresponding 
Pay- Avail- | Period Last Year. 
ment of 7 - Dividend. Carried to 
Deben- , dinary. | Reserve, | Balance 
| june bution, Ordinary ja Deprecia- Forward Rae sees 
Interest. | Rate |Amount.j/Amount, 00, &e. one _ 
; ak ta Fak. a Pe elie. 
133,179) 182,879 10+ 53,944. 77,981 50.954 98,906 9) 
a 89,932 40 6,000 5,000 25,000 53,932. 
64,691 119,772 * (n)74,100/ 13,800 11,000, 20,872 52677, 15 
4.891 7,259) & bonus | 3,500) 2,000 1,759 2.994, 9 
of j 
23,654 44,577. | 10500 11,941 24,136 
16,533 16533 33 12,145). 4,388 2,604 3 
10,372 12,113 10} 4,000, 840 5000 2,273 19,2871 20: 
2,719 4,490, 10+ 540/ 1,138 1276 1536 3,212; 10: 
33,046 39871 9 10,650}. 25,000 4,221 46,754, 9 
2095 2199 4: 20501 .. 3 149 1,609 (3 
(25 Ord. | |/21 Ord 
45,204 45,204 SIT ps. 30,100 2,940 12,164 47,128) 2/9% p.s. 
| Def. \\ Def. 
33,671 45,589 10 20,000, .. 15,000, 10,589 46,643). 10 
36,984 48,206 12+ 18,750, 1,225 28,231 (31,415) 125t 
5671 10,022 73 | 6,375| | 3,647 8201} 5 
3,949 8419 10 4,200! 2,000, 2.219, 2,295} 5 
8,724 13,023 10 7,500; .. 1,500, 4,023) 2,143|_onil 
3,083 10593 123 | 4,256 .. - | 6337 5998 .. 
9,487 13,302 15 7,461; .. 1,000, 4,841) 848)) § 
i i j 
72,894 80,631 .. »+  |m)39,263 —«-25,000 15,368, 84,115) 
14,552, 21,846 7 11,900, .. 9,946, 17,295) 7 
25,295 36,753 7 14,000} 8,250 1,705, 12,798, 24,046, 7 
115,434 165,699 10 49,568. 54,420 61,711) .. = 
6,088 9,385 15 1,889) 999 2,500 3,997; 5,405, 15 
22,707 47,451 3 11,076, .. 5,000, 31,375 21,850, 3 
24.781 31,230 .. aol A cae 10,000, 21,230, 9,221 


{ Free of tax. 
(n) Includes £35,000 bonus issue of £1 ordinary shares. 
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| 105s per 448 lbs. Oats generally quiet, but prices are maintained 
| on higher c.i.f. values. Native ranges from 62s to 68s per 336 lbs 
| as to quality. American white clipped, 52s 6d, ex store, per 320 
lbs. Plate not offered, and nominal on the spot, while Canadian 
continues in light supply at 61s 6d, ex store. Forward positions 
experienced a fair trade at irregular but firmer prices, and sales 
occurred in Argentine, 42 lbs, October-November, at 463 to 46s 6d; 
December-January, 46s 6d-46s; January-February, 43s-46s 6d, and 
46s, with 35-36 lbs afloat, at 45s per 320 lbs. Grain freights from 
the River Plate are steady, ‘‘ Directed” steamers being taken at 
62s 6d to 65s U.K., and 115s Italy, while free tonnage was booked 
for maize down river loading at 1458, up river 150s, with option of 
seeds at 10s extra. Heavy grain to the Continent stands at. 130s 
San Lorenzo, and 170 Buenos Ayres-La Plata, while clipped oats 
are worth 162s 6d, and unclipped ditto 182s 6d U.K., with 180s 
paid for the former to the Continent. North American rates are 
unchanged from last week, but chartering from the American 
Atlantic ports is somewhat restricted, owing to the labour troubles. 
Gulf grain was fixed at 10s 6d U.K. per qr, and flour cargoes 
60s per ton, with charters at 16s to French Atlantic for heavy 
grain. India dull and weak. Karachi-Bombay quotes 85s-90s 
scale, and 100s to 105s on dead weight. Rice bran was fixed from 
Rangoon to U.K. at 200s, November-December, while Australia 
has taken further space for wheat at 10ss dead weight, and South 
Africa 60s one port, or 62s 6d two loading ports to this country. 
Time charter firm, with an active demand for vessels of handy 
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842 THE ECONOMISYI. November 1, 1919 
a 
size up to a period of 12 months’ general trade, British steamers 
being fixed at 35s, and foreign 42s 6d per ton per month. 

The foliowing table gives the estimated sales of hume-grown wheat 
doring the harvest year 1919 20, contrasted with 1918-19, 1917-18, and 


1916-17 —(Particulars of imports of wheat and flour temporarily 
discon nued: -— 




















































all descriptions remain strong, especially for foundry, which 

called fully 210s; and 205s for forges at producers’ works. Sun 
plies of ship and boiler plates are, naturally, not up to teqaim 
ments, yet the majority of the shipbuilding and engineering works 
are managing to pull along pretty comfortably. Stee] a . 
very plentiful, and is freely replacing hematite iron, A better 
demand rules again for structural sections, which are selling at— 
angles, £18 5s 6d; joists, £17 5s. Forging blooms are given as at 
£20 5s; flats, &c., £20 15s 6d. Several large lots of Slabs and 





1919 1920 | 1918-1919. 1917-1918 | 1916-1917, 
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Retimated snies of Dome-grown wheat—| Owe | Owe Cwrs. | 


cue blooms have bene, —— this week in oe Clyde trom the United 
States—on old order. ere is a noticeable pause, however, jn ¢) 
TD ccsesvescwooussansestod| MNO OSU Sunt » in the 
4 weeks to Oct 23 SIIIIIIIIIIN) 1597601) 2.264961, 1,661,245, 2.759500 | offerings of material from the other side. An active trade jg 
(se passing in hoops, strips, bolts, bars, nails, textile machinery, 
Average price of English wheat ver) + + < eaioesda agricultural implements, pipes, and tubes. In fact, in every de 
varte 73 «0 72 5 | 710 62 10 S . be dist 4 
q Bie cseees pineghebignegs not “| het ae tek partment not directly affected by labour disputes, the state of 
“Visible supply” in U.S. centres... . bush.’ 95, 34,000 115,50: 000 14524,000 67 1'4.000 
= in owe. aaa weed 


activity in evidence has never, it is said, been paralleled, and with. 
ont notable exception this condition, it is added, is assured 
—judging from bookings and inquiries—for a long whi 
to come. The coal trade situation is still improving. Supplies are 
more plentiful, and home consumers’ wants are being well covered, 
Exports are adversely affected through a scarcity of steamer 
tonnage 


a Mia “sees oseee+ +! 91,088, 0) 0,808,000 7,7.0,714 35,954 000 
COMPARATIVE AVERAGES OF GRAIN. 

Tbe following ts a statement showing the Quaatiues Sold and the 
Average Price of British Corn ('m «rial Measure) in the past two 
weeks, and for the corresponding weck in each of the years from 1915 
to 1918 :— 




















— ree CUMBERLAND IRON. 
— e | Gam | Whom. | Bactey. | Com (BY OUR WORKINGTON CORRESPONDENT.) 
—_—_—_—| | ——— al , : 

iga9 qre dsb =—sqrs_ bsb qre oeb s 4d . 4 e 4 There has been only a part:al recovery since the railway strike, 
CRS anon: | ee 3. Ee: S on: 3 is 0 93 10 $7 9 | and whatever chance there was of a complete restoration to the 
so BS vonnoe} Vile ¢ |s0.038 | loser 3 % 0 % 4 7 5 position occupied in mid-September hus been dissipated by the 
a . : Ys . h se » - aia 
1915 ......0...| 87843 5 | 163873 § 55,938 7 50 3 46 2 29 1 | continuance of the iron moulders strike. It is true that as regards 
YONG wreeeeree-) BU» 2 | 1evos9 1 | ds,5c9 5 b2 10° | 5+ 6 3210 | low phosphorus iron the cama Sas wey sufficiently ne and 
1917 we e-vees-| D581 6 | 95106 4 4.361 5 Ww 10 60 1 45 0 sac justify the relighting of all the furnaces which were in 

_— oy ioe 4 fodok ob 1082 4 | 72 > | 6 3 to 5 steady to justify g gz 





blast six or seven weeks ago, but the volume of business from 
Midland consumers who use special iron for high-class steel is 
now tapering off, and much longer delay in the settlement of the 
trouble with the iron moulders is bound to result in a reduction of 
production, In the case, however, of ordinary iron the damping 
down of furnaces which have just recent!y been put into operation 
is already in sight. Under any circumstances, the absorpt:on of 
ordinary iron is not so large as to require more than 12 furnaces in 
blast, but with the rail trade so dull, even this number is not now 
necessary, and the business being done is s:mply of a hand-to- 
mouth character. Trade, indeed, has not becn so unsatisfactor 
since August of 1914, and it may be that it will have to become 
worse before it can become better. If confidence could be regained, 
the outlook, of course, would immediately brighten, and not a few 
shrewd judges believe that, given normal conditions, the hematite 
pig-iron industry would witness a revival of activity such as burst 
oui after April of this year. Meanwhile, everything is confused 
and uncertain, and all that remains unaltered is the quotation of 
Bessemer mixed numbers at £10 4s 6d per ton. There is nothing 
that is encouraging to say about the state of affairs in the steel 
industry. The amount of new business that is coming forward 

not of considerable account, and clearly so long as makers 
cannot secure a substantial share of Continental orders, they have 
to be content with work which keeps their rolling mills employed 
from one month’s end to the other. In the iron ore and ccal trades 
the output of ore is inadequate to meet the demand. The def. 
ciency in the iron ore industry is all the more pronounced because 
three of the mines have declined to pay their men the wages 
agreed to in the scale drawn up before the railway strike, = 
these pits, therefore, are idle. Importations of Spanish ore are 
necessary to supplement the local supplies. There has been ® 
notable falling off 1m ‘ocal needs of coal for manufactunng se 
poses, but the whole of the surplus thrown on the market 1s bein 
readily absorbed by Ireland, and the cross-Channel shipments 
from Cumberland to ports between Cork and Londonderry aoe 
total between 11,000 tons and 12,000 tons per week, compared with 
3,000 per week six weeks ago. The Irish demand is a 
being fully satisficd, except in the case of household coa:. bes 
house coal is quoted at 34s per ton to gos per ton at tne pit top 
and 41s 6d per ton for shipment. The decline in the output of iron 
has had a serious effect on the local by-product coke industry, 


ELEKTROKEMISK. 
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The firs’ Industrial Investment Corporation in Norway. 
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THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent’s report, dated October 30th, 
is as follows :—Pig-iron.—Market firm. The supply of foundry 
iron is still quite inadequate, and insufficient for local require- 
ments. Prices unchanged at 160s for No. 3 and No. 4 Cleveland 
G.M.B. foundry, and 2cos for East Coast mixed numbers hematite, 
5s per ton more for export. Manufactured iron and steel.—Good 
demand for steel from all quarters. Home: steel ship plates, 
£18 5s; steel ship angles, £17 15s; iron ship angles, £22; iron 
bars, £22; steel rails, £16 10s, net. Iron ore.—Very little demand 
for iron ore. Consumers have sufficient stock, and show no in- 
clination to buy for forward delivery. 





Our Sheffield correspondent writes:—The underlying tendency 
of trade to expand is wrestling with a crop of difficulties, and in 
the circumstances, the amount of working going through is sur- 
prisingly large. The shortage of railway wagons not only re- 
stricts the movement of trade, but is the cause of portions of plant 
being rendered idle for want of trucks, either to bring raw 
materials, or to clear off finished products. Leading authorities 
assert that the present inability of the railway companies to handle 
the traffic is a grave menace to the industry of the country as a 
whole. Some orders for new railway stock have been put in hand, 
but the quantities are relatively small, and, meanwhile, serious 
nuschief is being done. The heavy manufactured steel departments 
are quiet, and there is no casting work being done. The general 
forges are not more than half occupied, while the armament plants 
are actually standing. There is a brisk inquiry for wire rods and 
manufactured mild steel, overseas specifications being on a con- 
siderable scale. Steel prices are unchanged, but tend to harden. 
Business is quietening down as regards some kinds of edge and farm 
tools, both in the home and export markets. While the majority of 
makers are still fully employed, a number of large firms want 
orders. The iron market continues firm, notwithstanding that very 
little pig is being consumed for foundry purposes. It is recog- 
nised that the existing blast furnaces are not equal to the needs of 
the country, and consequently users whose men are on strike deem 
it wise to get in all the stocks of foundry pig that can be obtained. 
Foundry iron costs here £9 2s 6d; forge, £8 12s 6d, and basic, 
£8 15s. The scrap market is quiet, with prices rather favouring 
buyers, Collieries report an improved supply of wagons, but the 
scarcity is still interfering with output. The maximum weekly 
supply of house coal still has to be sent to the Metropolitan area, 
in spite of reduced outputs. Steam coal of all kinds is in very 
active demand, and the bulk of it is being consigned to inland 
works; nevertheless, the quantity that can be put into stock is 
small. There is great pressure for gas coal. Blast furnace coke is 
moving freely at 60s. Current quotations per ton at pits are :— 
Branch, 33s to 33s 6d; silkstone, 29s 6d to 30s 6d; best South 
Yorkshire hards, 29s to 29s 6d; Derbyshire do, 28s 6d to 298 ; 


steam cobbles, 27s 6d to 28s; steam nuts, 27s to 28s; best hard 
slacks, 238 6d to 24s 6d. 





















Our Glasgow correspondent (writing on Thursday) says :—The 
dislocations in the steel manufacturing branches and in the iron 
moulding departments of trade have not undergone any modifi- 
cation during the week. Of Scotch sorts, several fair lots (soo tons 
each) have just been sold for prompt despatch to Denmark, Sweden, 


Branch s: 
LONDON OFFICE: Mr. V. Vogt, 46, Kingsway. . 
NEW YORK: Hart Trading Co , Inc. (Trading). Industel 
PETROGRAD A MOSCOW: Russisk-Norsk A/S. for Elektrokemisk [> 


(Trading and Industrial Deve!opment) 









HELSING O°S: n's Maski affar (Trading). 

nm: ee Elecite Qulenies, ade clndustrial Development + 
and other northern continental mark«ts, and negotiations are pro- Trad neg). ; Corman 
ceeding for forward sales, but holders are not at all anxious to | | SERGEM: AIS. Vestla: dske Elek'rokemisk aes machinery): 
book ahead. Then several thousand tons of hematite (Scotch and | | S&-STWAmA ot cen, re ae a . 
East Coast, mainly the latter) have been disposed of for continental - Blekrrokemisk’s Tra ing Company “ Transactot, 
shipment, while moderate quantities or ordinary foundry have been 


Ltd (Export-Im, ort). 
sold to Japan, China, and other Eastern markets. 
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ly two plants are working at more than one-third of their 

of a. With the production of ‘special iron maintained, the 

‘mal East Coast supplies of 13,000 tons weekly to the Furness 

vcafict and of 8,000 tons to West Cumberland are stil] necessary. 

The make of by-products is much smaller. All the benzol is being 

, and so is sulphate of ammonia, but neither pitch nor 
vreoecte is in quite such brisk request. 


THE OOTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS- October 24, 1919. 
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MANCHESTER, October 30. 


The market has been exceedingly strong in all sections during the 
past week, and spinners and manufacturers have advanced prices to 
a further extent. A large business has been done, but owing tu 
the high rates and distant delivery demanded by producers, there 
has been a tendency towards the close of the week for buyers tu 
hesitate. Demand in cloth from abroad has been very extensive, 
and a steady trade has been arranged for several Indian markets. 
Some of the buying, however, has been of a speculative character 
‘’y merchants on this side. China, the Straits Settlements, the 
Near East generally, and South America have placed substantial 
‘ines. Home trade operations have been on a broader scale. 
American yarns for home use have been purchased freely at harden- 
ing rates. Export numbers have shown considerable activity, par- 
ticularly for India. Quotations in Egyptian spinnings have shown 
@ further rise, and some useful orders have been put down. 
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(l.) Comparative Statement of the Cotton Trate 
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THE WOOL TRADE 


Our Bradford correspondent, writing on Thursday, says :— 
There is still a good demand for fine tops, and business is being 
fixed for forward delivery at late rates. Lots available for de- 
livery this year are difficult to find, and the price is the subject of 
close bargaining, in which the se'ler always has the best of it. 
The inquiry for medium and low crossbred tops is widening, and 
quotations are firmer in sympathy with the movement of wool in 
London. Dealings in winter clip mohair are reported from the 
Cape; kids are quoted at 37d. Nothing further has been done in 
alpaca fleece, but there has been some business in inferiors. A good 
export inquiry is developing for crossbred yarns, and spinners’ 
quotations are rising. Fine spinners are booked well ahead, and 
are more or less indifferent about new business. 





WOOL SALES. 
The report of the Committee of London Wool Brokers, dated 
October 27th, is as follows :— 
The seventh (G) series of public sa'es of Government wools 
opened this evening, with catalogues composed of the following 
quantities :-— 





Bales 

Be INI IIT saeicl seinen cdcnnadennnbbeeedennnnint 1,988 
NINE Seas sintiincs sits cmnadanncapaddicinninintmronemesanesé 3449 
ES. . Siittiereiiaininimenarecnncrinncnn 1,865 
casa ra cnclnaridem hontai 9 
TIES. \scindinusbwindinbeeniensetvtoseeniseennten 531 
EE” Sch. snacdenincnnsnioumalsesounions eeaenads 167 
SEIN (ct caihdcsa ca tcductlan daviniveitoanunaimeanianent 3,140 
OE icstcavinsitetwinthemenstinecmnenigen 11,149 


The catalogues contained an average selection of merino wools, 
which elicited good competition and sold at prices fully up to the 
rates current towards the c’ose of last series. Crossbreds were 
also well competed for on the basis of an advance of fully 5 per 
cent. The series as regards shown wools will close on Friday, 
November 14th, the availab!e quantity being about 150,000 bales. 

In addition auctions on description will take place as fol- 
lows :—November 1st, about 12,000 bales Austra’ian wool, 9,000 
bales New Zealand; November 8th, 21,500 bales Australian; 
November 1sth, 18,000 bales Australian. 

The eighth (H) series of London sales is now fixed to open on 
December 1st, and the next Liverpool auction will take place on 
November 2oth and aist. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


A very welcome weather cable was sent out by Dalgety and Co., 
Limited, a few days ago intimating that further acceptable rains 
had fallen over large areas in Queens'’and, varying from 4 to 1} 
inches. It is regrettable that the downpour was not more general, 
because the time of the year has arrived when rain is all-im- 
portant to Australia. Both by mail and cable reports of dry con- 
ditions generally have been received, and unless rain falls before 
many weeks have passed it is to be feared that the summer will 
be very dry and unpropitious. Very depressing accounts come to 
hand from South Africa. There had been no winter rains worth 
ta'king about, drought generally prevailed over very large areas, 
and the outlook for the spring when the last mail left was anything 
but cheering. ; 

The event of the week has been the opening of another series 
of sales in Coleman street, and a very sound situation has been 
reveiled. Notwithstanding the absence of general American com- 
petition, the opening was good, merinos, fine and low crossbreds 
selting firmly on a parity with the close of last series. The writer 
can see no room for any higher prices being forthcoming for 
merinos, and in all conscience fine wool is costing enough. The 
marked advance in medium crossbreds is significant, and what 
one can reasonab’y expect. A week ago good 46's carded colonial 
tops could be bought in Bradford at 3s od, while 64’s warp tops 
conld be sold fnirly easily at 11s 6d for immediate delivery. The 
difference is excessive, and is certainly indicative of much. He 
doubt the universal demand for fine fabrics is chiefly respons ‘ble 
for such a disparity. There was bound to be a levelling uo sooner 
or later. It is high time merinos fell to a more reasonable evel, 
or medium and coarse crossbreds appreciated, and ea ee 
not see values for fine qualities easing a great real, there is plenty 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager. G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 


Assets exceeding £750,000. 
Ds 
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of room for so’s and below to appreciate sensibly. _During the 
interval Bradford topmakers and spinners have certainly encoun- 
tered a very sensibly increased business, and we are inclined to 
think that the upward movement of medium _crossbreds is the 
direct outcome of greater confidence in qualities around 46’s 
selling more freely in the future. 

Wherever one jooks, either at home or abroad, mills are being 
run to their utmost capacity, and most topmakers and spinners, as 
well as manufacturers, are not wanting new business, which means 
delivery of nothing this side of next May. That really is the 
strength of the present wool position. Wholesale fabric buyers 
are not to-day so keen to purchase largely when such long de- 
livery dates are asked, but all the same there is great activity in 
all manufacturing circles, and what is wanted to-day is a larger out- 
put, particular'y of tops. Topmakers are of the opinion that the 
disposal of Government matchings by public auction would make 
it possible to put the scarce qualities through the combs more 
rapidly, and thereby render great assistance to spinners and manu- 
facturers. French firms are offering both yarns and pieces in 
England, and may be expected to send larger quantities. The 
price of French-spun yarns is very reasonable compared with the 
corresponding qualities produced in this country. 


—————————E 


OILSEEDS AND VEG&8TABLE OILS. 


(FROM OUR CORRESPONDENT.) 

The markets have been almost entirely featureless during the 
past few ‘days. Only a limited amount of business has been 
passing, and with a smaller demand linseed oil is rather lower in 
value on the week. More disposition to buy is observable in the 
oilseed market, both Argentine linseed and Egyptian cotton seed 
commanding a fair degree of attention at about late rates. A 
further instalment towards the complete removal of restrictions 
imposed by the Government, however, gives ground for the hope 
that with greater freedom of action trade may revive. From Mon- 
day in this week both linseed and linseed oil were removed from 
the Government licensing schedule of last June, and may now be 
dealt in without a licence. All edible oils, with the exception of 
coconut oil, ground nut oil, and palm kernel oil, have been re- 
moved trom List A of prohibited exports, and the effect is already 
being séen in a better demand, particularly for cotton seed oil, 
values of which have much improved. The position with regard to 
inland transport does not improve. Considerable stocks of cattle 
cake have accumulated at Iull and other producing centres await- 
ing delivery. Some relief is promised by a number of motor 
lorries allocated to Hull to assist the railways. Mills have 


already stopped production, or are working reduced hours, for 
want of further store room. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides ail sold at controlled prices in Bermondsey on Thursday, 
but wool skins were again firmer, advancing 2d-9d each all round. 
There is a strong feeling in the trade that control should be lifted, 
as the official method of allocation of calfskins and horse hides 
seems full of anomalies. The R.M.D. have informed tanners that 
they will pay 3d per Ib less for hides during November, owing to 
their worse condition at this time of year. Price to be paid 
to butchers will remain unchanged, but the rebate by the Depart- 
ment to the Food Control will be $d per lb less than in October. 

The trade in foreign hides has improved of late, and fairly large 
parcels have been sent out on export account. Leibig ox have 
realised as high as 25d ex quay for best selections. Cables from 
New York on Thursday report the purchase of a quarter of a 
million branded hides by the Trust at a cent decline, with no de- 
cided effect on the market. 

The leather trade is dull, and factors are holding more sole 
leather than they like. Tanners are now pressing deliveries, and 
less money is taken to clear certain lines of bends. No improvement 
is looked for until oversea business is possible, the financial diffi- 
culties in Central Europe making trading very difficult. Upper 
leather is in rather better supply, but trading is still blocked by the 
large purchases made on behalf of the Government in the Soh, 
and which are not yet absorbed. 

Shoe manufacturers report an abundance of orders, whilst fancy 


goods makers are working at full speed in view of the Christmas 
demand. 








IVORY SALES—OCTOBER, 1919. 
Figgis and Co. report as follows :— 
There was a small supply brought forward, and prices again 
considerably advanced all round, soft teeth being £20 to £25 per 
cwt dearer, and hard quality £20 to £30 higher. Billiard ball 
ivory firm to rather dearer. Bangle teeth {20 to £25 dearer, and 
scrivelloes £15 to £20 dearer. 

At these auctions 21 tons were offered, viz., 8 tons East Indian, 
8 tons Soudan, and 3 tons West Coast and Central African. 
tons land carriage, and } ton rhinoceros horns. 

Imports for the last three months, 49 tons. 
Stock to-day 78 tons. 

Imported January 1st to September 3°, 1919, 110 tons; delivered, 


135 tons; stock, 78 tons. Imported January 1st to September 30, 
agr8, 78 tons; delivered, 1093 tons; stock, 103 tons. 


Messrs S. 


1) 


Deliveries 58 tons. 




















POREIGN AND OOLONIAL PRODUCE MARKETs 


Mincing Lane, Friday, October 31, 

General firmness governed the markets for the leadin 
offers on the part of shippers being made 
fair absorption took place. 

SUGAaR.—Moderate allotments made to the grocery trade a un 
altered rates, but “free '’ parcels for manufacturing Purposes = 
perienced a quieter demand, though values ruled tolerably stead, 
On spot, American granulated sold, 103s ; crystallised West India 
gts; Trinidad syrups, 7os. American granulated, January, gj 
658 6d to 66s; March, 64s to 65s; Canadian granulated, October 
758; white Mauritius, October-November, 71s ; and white Java, aflos: 
69s ; with November shipment at 68s. Honey steady, quiet, and sale 
occurred in New Zealand at 65s, ex warehouse, Hull. 

COFFEE.— There is a moderate inquiry, the finer lots beigo 
favoured, and fair quantities submitted to auction were most); 
disposed of. Bold Nairobi, sold, 141s to 143s 6d; bold Costa Ric 
15s 6d. The terminal market is inactlve and largely nominal. , 

“€OCOA.—No auctions were held this week, and by private treaty . 
quiet tone prevailed, but supplies in a moderate compass. ; 

TEA.—<Active competition ensued at public sale, and recent rates 
were not fully maintained, but in several instances slightly exceeded 
29,600 packages Indian and 13,500 packages Ceylon were Catalogued 

RICE.—Market without new feature. Governmental parcels in {a'; 
demand. 

SPICE.—Pepper market fairly steady, though rather quiet. Fair 
black Singapore, spot, sold, 1s to 114d; Lampong, 11d; Tellicherry, 
1s 23d; Aleppy, 113d; white Singapore, 1s 54d; Muntck, 1s 644; 
ditto, October-December, 1s 47d; Lampong, afloat, 9/d to ofd 
Zanzibar cloves, spot, sold, 2s 4d; pimento, spot, 5d. In aucuon, 
sound West India nutmegs, s.ld, 2s to 28 3d; wormy, ts 8d to 1s 11): 
mace, 1s §d to 2s; African chillies, 56s to 6os; ditto, on stalk, 315 to 
32s; East India coriander seed, sold, 10s 6d. Desiccated coconut, 
fine, sold, 161s; medium, 1593 to 161s; one parcel, 163s. Tapioca 
flat. 2,000 bags, flake, without reserve, sold, 33d to 4d. To arrive, 
flake, October-December, sold, 36s 6d; Penang, seed pearl, spot 
sellers, 40s; October-December, 36s; small sago, October. 
December, 428; sago flour afloat, 26s; farina, spot, 39s; sellers, 
sweet, 315s. 

JUTE.— Moderate sales passing mainly confined to spot and afloat 
native first marks and private marks in various positions. Calcutta 
cables were firm throughout the greater part of the week. Old crop 
native first marks assortment, spot, sold, £70 ; new crop, due steamer, 
£72 to £75; October-November actuals, £66; mango group afloat, 
£58; November-December, £54. Bimli, due steamer, sold, {57 
October, £55; and November-December, £53 ros. Calcutta hessians 
quiet. Some 8 oz. afloat to New York so!d, 64s 6d. 

HEMP. — Market after being dearer assumed a quieter tone. J grade, 
October-December, sold, £49; and ditto, January-March, at £48 to 
£47 10s. New Zealand, on spot, irregular. Points rather scarce and 
quoted £51, but fair plentiful, with sellers at £46 10s. Russian and 
Italian without new feature. The former is very scarce. 

SHELLAC .— Market irregular and trade dull. T.N. spot, sold, s60s 
to 465s; December, 455s to 440s and 459s. 

COPRA steadier but quiet. Sundried Straits, October-December, 
London, sold, {58 10s; F.M., ditto, quoted, £58; and South Sea 
Islands, £58. 

EGG PRODUCTS in moderate support, and tone of market very 
steady. Liquid yolk, October-November, 142s 6d per cwt. Dned 
yolk (hen), spot, sold, 2s o4d ; albumen, afloat, 5s 2d; and December, 
5s 4d per lb. 

MENTHOL, spot, 50s. Japanese peppermint oil, spot, 10s; 10 
arrive, 9s od, c.f. andi.terms. Aniseed, spot, sold, 5s 6d to 5s 444; 
and to arrive, 5s 3d. Cassia oil, spot, done, 8s 74d Slab camphor, 
spot, sold, 17s 6d to 17s 74d; and to arrive, 17s 3d, cf. andi. 

RUBBER.— Market quiet, but rather firmer. Plantation crepe ane 
also sheet, spot, sold, 2s 44d to 2s 5d; November-December, 2s 4j¢ 


to 2s 54d; January-June, 2s 5d to 2s 54d. Fine hard Para, spot, 
2s 6d per Ib. 


§ COMMOGitie 
with certain reserve and 





METROPOLITAN CATTLE.—Ocroper 30. 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 









eda sda e4 
Beasts, Super Grade .. 75 0 to 80 0 Bheep ......--csesecsecsserseres 9 & 
Do lst we * 74 0 73 0 Lam Seeee reese eeeeeeeeerereeere 9 
Do 2nd am  - eo ns 
Do 3rd ae - 57 0 6 0 
LONDON POTATO MARKETS.— Ocroser 30. 
Per Cwt, Per Cwt 
s 4 s 8 s a 
EE wcnesenedues coco 9 Otoll © ar ceeees 9 Owll 6 
7 on “pitetrmeese ll oO 120 Blacklands ........++++ 86 3° 
THE BANK OF TAIWAN, 
LIMITED. 





Incorporated by the Special Charter of the Imperial Japanest 
Government, 


Head Office - - TAIPEH, FORMOSA. 
BRANcHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kui 2” 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa —— 
The Bank has ts in the sippi 
a L Correspondents in tt Commercial C 

Islands, Java, Australia, America, and elsewhere. 

London Office - - $8 OLD BROAD S!REET, E.C. 
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The SUBSCRIPTION LIST WILL OPEN on MONDAY and WILL CLOSE on or before THURSDAY, November 6th. 


AGRICULTURAL AND GENERAL ENGINEERS, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 








CAPITAL - 


Divided into 


Eight per cent. Cumulative Preference Shares of £1 each - £1,000,000 
B : ‘ ; : - £2,000,000 


Ordinary Sharesof £1 each - 





Issue of 340,000 Eight per cent. Cumulat:ve Preference Shares of £1 each at par. 





Payable—5/- per share on Application ; 5/- per share on Allotment ; 


10/- per share on 15th December, 1919. 


DIRECTORS. 


AKoureatp WHITE MACONOCHIE, 8 Porchester Gate, London, W., Manu- 
i... , Director of Great Eastern Railway, Chairman of Maconochie 
thers, Limited. (Chairman.) . 


“Colonel SIR THOMAS BILBE ROBINSON, K.C.M.G., K.B.E., 7 Cambridge 
- » W. (Deputy Chairman), 
HOMAs LAKE AVELING, J.P. (Kent), Boley Hill House, Rochester. Chair- 
of Aveling & Porter, Limited. 


UND ERNEST BENTALL, J.P., The Towers, Heybridge, Essex. 
sing Director of E. H. Bentall & Co., Limited. 


6 iE ‘ 
DenGe MILLS BLACKSTONE, Wothorpe House, Stamford. Managing 
or of Blackstone & Co., Limited. 


U ears hoes 
oi ok FRANK GARRETT, C.B.E., T.D., New Haven, Leiston. Chairman 
‘chard Garrett & Sons, Limited. 


GEOFFREY : 
HOWARD, M.A., J.P. i ighfield, Bedford. Chairman of 
Yames and Fredk. Howard, Limived, ” “Shfel 


The Company will acquire a controliing interest in :— 
AVELING & PORTER, Ltd. (incorporated 1895), Rochester, Kent. 
£4. BENTALL & Co., Ltd. (incorporated 1909), Heybridge, Maldon, 


SLACKSTONE & Co., Ltd. (incorporated 1889), Stamford, Lincolnshire. 
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Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent 
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- 83,000,000 


RICHARD GARRETT & SONS, Ltd. ‘scor; orated 1897), Leiston, 
Suffolk. 


JAMES & FREDK. HOWARD, Ltd. incorporated 1916), Bedford. 


OBJECT OF PRESENT ISSUE.- It is necessary in order to take full 
advantage of the opportunities for developments which are foreseen, for the 
works and plants of the Associated Companies to be extended, ar da large 
amount of capital is required for that purpose, which will be provided out of 
the present issue. 

Having regard to the certain demand, present and fature, for ia 
machinery, road engines, tractors, and also other ¢ ngines. machines and imp 
meuts manufactured and supplied by the Associated Companies, both - the 
United Kingdom and Overseas and on the Continent of Europe, and to the im- 
portance attached in all countries to the development of agricultural oy ys 
the future offers great scope for the extension of the businesses —— = y = 
Associated Companies, and a largely increased output can confidently expecte b 

The combined profits of the five Companies for the eight years oe afte 
proper allowances for depreciation and excess profits duty, as certified by Messrs. 
Price, Waterhouse & Co., show an average profit of 


£147,262. 
Copies of the Full Prospectus on the terms of which applications will alone be 
received and forms of application can be obtained from 
LLOYDS BANK Ltd. & Branches. 
or 
THE NATIONAL BANK OF SCOTLAND Ltd. 
and Branches. 
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No part of the 
has been so applied. 


THE ECONOMIST, IN 


A Copy of the full Prospectus bas bsen filed with the Registrar of Joint Stock Companies. 
of this Issue is to be applied for capital purposes outside the United Kingdom or to replace money whic 





ovember 1, 1919, 


The special permission of the Committee of the Stock Exchange to deal in the Shares now offered is being applied for, 





The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, the 4th day of November, 1919. 


THE SALVAGE AND TOWAGE COMPANY, LTD 


with which are associated the 


OCEAN SALVAGE COMPANY, LIMITED, and VICKERS PONTOONS, LIMITED. 


(Incorporated under the Companies Acts, 19-8 to 1917.) 





CAPITAL - - =- 


Divided into 1,250,000 Shares of £1 each. 


£1,2350,000 


160,000 Shares are reserved to be issued as fully paid, in part satisfaction of the Purchase Consideration, and 


640,000 Shares of £1 each are now offered for Subscription at par. 





LLOYDS BANK, LIMITED, Lombard street. E.-,3, and Branches, are authorised by the Company as its Bankers tp 
receive subscripi:ens for the 640,000 Shares, payable as follows :— 
Is per Share on Appl.cation; 
4s per Share on Allot: ent; 
5s per Share one moth t :ereafter ; 
5s per Share on the 30th Aprii, 1920, and 
Ss per Share on the 30th Juy, 1920. 


nem in full may be made on allotment or on the duc d te of any su »sequent inst lent 
fate of 5 pcr cent. per annuu until the respective dates at which the instalments are due. 


DIRECTORS. 

SAMUEL VICTOR DARDIER, Vickers House, Broadway, Westminster, 
S.W. 1 (Engineer, Vickers, Ltd.) 

SIR JOHN EsPLEN, K.B.E., 3:1, James-sreet, Liverpool (Chairman of 
Esplen and Sons, Ltd.). 

EDMUND LYONS EVAN-THOMAS, 14, Billiter-street, E.C. 3 (Chair- 
man of East Indian Coal Ce., Lid). 

ERNEST HENEAGE FINCH, 28, Fencharch-street, E.C. 3 (Manager of 
The Borneo Company, Ltd.) 

LIEUT.-COLONEL HeNRY MULLENEUX GRAYSON, M_.P., 
Lancaster-gate, W. 2 (Chairman ot H. and 


100, 


C. Grayson, Ltd., Liver- 


pool) 

THUMAS GEORGE OWENS-THURSTON, Vickers House, broadway, 
Westmins.er, S.W. 1 (Director of Vickers, Ltd.). 

J. WILSON POFTER, 2, Fenchurch-avenue, E.C. 3 (Director of Birt, 
Potter and Hughes, Ltd). 

GEORGE PAGET WALFORD, a0, Great St. Helens, E.C. 3 (Chairman 
of Leopold Walford, Londoa, Ltd.) 





WILLIAM DAVIES, M.B.E., 3, Gracechurch-street, E.C. 3 (Director >5f 
Lane and Macandrew, Limited), will join the Board after allotment, 


and is only prevented by absence abroad from joining the Board at 
the present time. 





, aud upoa sums so prepaid the Company will pay icterest at the 


REAR-ADMIRAL SIR CHARLES LIONEL VAUGHAN.-LEE, K.BE. 


C.B., Naval and Military Club, 94, Piccadilly, W.1, will join th 
Beard after allotment on retiring from active service. 


SOLICITORS. 


DOWNING, HANDCOCK, MIDDLETON AND LEWIS, as, Great 5S: 
Helens, E.C. 3. 


LINKLATER AND CO., 2, Bond-court, Walbrook, E.C. ¢ 


BANKERS. 
LLOYDS BANK, LIMIIED, 72, Lombard-street, EC, 


BROKERS. 
COHEN, LAMING, HOARE, 14, Austin-friars, E.C. 


E. T. LYDDON AND SONS, Bute Docks, Cardiff. 
AUDITORS. 
W. A. HENDERSON AND CU., a9, Gracechurch-street, E.C, 3 


SECRETARIES. 
THE BORNEO COMPANY, LIMITED, 28, Fenchurch-street, E.C. y 


ABRIDGED PROSP£LcCTuUS. 


Objects of the Company. 


The Company has been formed for the purpose of carrying on the bus!- 
mess of Marine Salvage Contractors, Wreck Removers, Ship and [ug 
Owners and lowage Contractors, and for the other purposes sct forth in 
the Memorandum of Association of the Company. 


General Policy. 


The Company propose to undertake inter alia —~ 
(1) Commercial towage to any part of the world, including heavy 
work such as the towage of floating diy docks. 
(2) The salvage of stranded and sunken vessels and their cargoes. 
(3) ‘lowage ot wiecks or disabled ships to places of saiety 
Most of this work has hitherto been in toreign hands, and is believed to 
have yielded extremely profitable results 
Ocean towage work is weli known to yield remunerative results, and a 
steady and regular revenue. Present facilities for towage in all paris of 
the world arc extremely limited, and in the Directors’ opinion there is a 
real need for increasea plant. 
Salvage work, of course, involves an element of risk, but even a mode- 
rate percentage of successes secures a large proht. 
Statistics published by the Admiralty show that 
Merchant vessels were lost through enemy action 
thal a@LOUL 15,000,000 tons ol mer 
lost during the same 


nearly 2,500 British 
during the war, and 
hamt shipping of all nationalities were 
period from ail causes (war and marine); the Com 
pany wali, therefore, in addition to current marine casualties, have a very 
large field for its operations, and be abie to choose those contracts which 
present the greatest likelihood of success and profht. 


Purch se of the Shares of the O-ean Salvage Ccmpany, 
Lim.ted. 


The Company has entered into agreements to acquire the whole of the 
share capiual of the Ocean Salvage Co., Limited, incorporated in May, 
1917. Th.s company has an authorised capital of £100,00, the whole of 
which is now issued, and its assets include three salvage steamers and 
two firsi-class tug boats in full working order, fitted with pumps and 
salvage gear, and a quantity of vaiuabic sa:ivage plant taken over from 
the Admiralty 

The vaiue of the two salvage steamers, “‘La Nina” 
Vaiette,”’ with gear and stores, as fixed 
surveyor at Constantinople, is £150,000, and that of the “ Zoraide as 
fixed by Messrs. Flannery, Baggallay and Johnson Limited, and C. W 
Kellock and Co., iS £20,000, making with the cost price of the tugs an 
aggregate amount of £178.200, and the estimated value of other assets 
represented by cash, insurances prepaid, book debts and stores amounts 
to about £32,000 after deduction of liabilities, making in ail approxi- 
mately £210,200, to which must be added profits to accrue from salvage 
contracts recently completed, and now in the course of execution. 


; and “‘La 
by Newman Mumford, Lloyd's 


Past His ory of the Ocean Salvage Company, Limited. 


The steamers of the Ocean Salvage C mpany, Limited, were under 
Admuiraliy control uotil April-May, 1919 Up to the present time their 
steamers have salved or taken part in salving as vessels, including the 
salvage of the armoured cruiser H.M.S. “ning Alfred,” in belfast 
Lough, and the s.s. “ River Clyde,”’ at Cape Helles, Gallipoli Peninsula 


hoewh the compan 
Though the company low Admiralty 


y was working at the comparatively 
2 . > ‘ ~ - 
Sates, its audited Profit and Loss Account from May, 1917 to gist 


August, 1918, shewed profits which were sufficient to pay a dividend at the 
rate Ol ten per cent. per annum, less tax, on the amcunt of its Capital 
ot £62,600, calculated trom dates ol payment, aiter writing ow all we 
preliminary expenses and a sum Of 40,475 3S 4d tor dcpieciatwn. 
Purchase of the Shares of Vickers Pontoons, Limited. 

the Company has also entered into 
sha:es of Vickers Pontoons, Limited, a company having a capial of 
Z£9v,v00, including casa assets of about £4,.0. ihe purchase con 
s.geration has been nxed at 41 per saare, payable on the basis of sz 


shillings and e.ght pence in cash and thirteen shillings and tous peace 
in tuliy-pa:d shares of £1 each of this Company. 


agreements to acquire all the 


Agreement wich Commander Borissow. 


ine Wirectors of the Ocean Salvage Company, Limited, have bees 
fortunate in securing for hve years the services ci Commander borissew, 
as General Manager and Agent, an oihcer ot great eapericuce im salvage 


operations. He was the Cnief Salvage Officer of the British Adausaity 
for the whole of the Mediterranean throughout the war. 


Cash Availab e for the Purpcses of the Company. 


Aiter paying the respective cash purchase considerations and all pre 
liminary eapeuses of tne Company and tne expenses of this issue, there 
rema:ns a2 sum in cash of absul Z4goo,cH, Pius the Casn assets cf the 
Ucean Salvage Company, Limited, and Vickers Pontoons, Limwed, avail 
abie tor tne general purposes of this Company. 

Ine Directors propose to purchase, amungst other necessary §¢4", 
additional salvage steamers, Vickers Patent Yontocns, and such oer 


plant as in their opinion will be most advantageous, leaving im band & 
suthcient amount ot cash working capital. 


ihe minimum subscription upon which the Directors may proceed to 
allotment is £7, but the whole 640,000 shares having been underwritten at 
a commussion cf § per cent., and one per cent. over-riding cominissiea, 


the Company will proceed to allotment immediately on the closing of te 
ibscription list 

A brvukerage of threepence per share will be paid by the Company 08 
hares appi.ed for and allotted on applications bearing the stamp 
Bankers and Stcckbrokers. 

Copies of the Memorandum and Articles of Association of the Com- 
pany and of the contracts, the report by Messrs. Clark and Standfield a 
to the Vickers Pontoons, Ccunsel’s and Patent Agent’s opinion thereo®, 
can be inspected at the offices of the Solicitors of the Company 4 any 
time, during business hours, while the subscription list remains ope®- 

Application will be made in due course to the Committee of the 
Londen and Cardiff Stock Exchanges for an official quotation for the 
shares of the Company : 

Appl.cations for shares should be made on the form accompanying > 
Prospectus and should be sent to the Company’s Bankers, Licyas Bank, 


Limited, Lombard-street, E.C. 3, or Branches, together with the amouat 
payable on applicaticn 


Full Pro pectuses (upon the terms of which slone app'ications 
w li be rece.ed) and forms of appl.cation for shares can 


obtained from the Bankers, the Brokers, and at the offices of 
the Company. 


Dated goth October, 1019 
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November 1, 1919.] THE ECONOMIST. aa 
ELIMINARY ~ ANNOUNCEMENT. 


, ; rmission of the .Commit Stock E , Raced ate 7 
| - The special permission 0 0 ittee of the Stock Exchange for dealing in these Shares after allotment has been applicd for. 





a der Licence of His Majesty's Treasu-y under Def ‘ 
tris igoue Is made un , : Y fence of the Realm Regulation 30F, dated the thth Oct eis 
distinctly uaderstoo! that in gran ing such Licence the Treasury does not thereby take any responsibility oo the ge bee whey 
proposal oF for the correctness of any of th statements made or opinions expressed with regard to it. = 





[The Subscription List wi! open on Monday, the 


3rd day of November, 1919. 





A Copy of the Prospectus has been 


filed with the Registrar of Companies. 


sOOTTISH-AMERICAN OIL AND TRANSPOR 


COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917). 


eBrt? 8 DIVIDED INTO 


5,000,000 SHARES OF £1 EACH. 


ISSUE OF 
1,500,000 Shares of £1 each at par, 


[PAYABLE AS FOLLOWS :— 
2/6 per Sharefon Application, 
2/6 per Sharezon Allotment, 
7/6 per Share on the 29th day of November, 1919. 
7/6 per Share on the 29th day of December, 1919. 


£1 0 O 








The purchase price will, as provided for in Contract No. 1, be satisfied by the allotment of 
2,000,000 fully paid Shares in this Company, the whole of the present issue (iess expenses) 
being available for the general purposes of the Cc mpany. 
Of the 1,500,000 Shares underwritten as mentioned below sub underwriters have asked for 
firm allotments of upwards of 400,000 Shares. 


DIRECTORS. 

HOWARD GHAPLIN BACK (Back & Manson), Merchant and Insurance Broker, Egypt House, New Broad Street, 
London, E.C.2. 

THOMAS JOSEPH CALLAGHAN (Chairman of L. Guéret, Limited, Director of Barry Railway Company, Director of 

é Consolidated Caimbrian, Limited), Cambrian Buildings, Cardiff. 

sin GILBERT HENRY CLAUGHTON, Bart., Chairman of the London and North Western Railway Company, The Priory, 
Dudley, Worcestershire. 

Go. JOHN McAUSLAND DENNY, C.B. (Deputy-Chairman of William Denny & Bros., Limited, Director of the Cale- 
donian Railway Company), Leven Shipyard, Dumbarton. : . . 

CHAS. F. pp GANAHL (President Southern Oil & Transport Corporation), 120, Broadway, New York, and 5, Evelyn 


Man-zions, Carlisle Place, London, 8.W.1. : a 
JOHN STEVENSON HAMILTON (Director of L. Guéret, Limited), 34, Lime Street, London, E.C.3. 


BANKERS. 


BARCLAYS BANK LIMITED, Head Office, 54. Lombard Street, London, E.C.3, and branches. 
COMMERCIAL BANK OF SCOTLAND, LIMITED, Head Office, George Street, Edinburgh, 
and 62, Lombard Street, London, E.C.8, and other branches. 


BROKERS. 
LINTON CLARKE & CO., Pinners Hall, London, E.C.2. 
PERCY POWELL, 132, Bute Street, Cardiff. 
SOLICITORS. ; 
GRUNDY, KERSHAW, SAMSON & CO., 6, Austin Friars, London, E.C.2. 
CONSULTING ENGINEERS. i 
A. BEEBY THOMPSON & PARTNERS, 18 St. Swithin’s Lane, London, .C. 4. 
AUDITORS. , “ 
ALFRED TONGUE & CO., 13 St. Ann Street, Manchester, and 34 West George Street, Glasgow. 
SECRETARY AND REGISTERED OFFICES, 
THOMAS FORD, 34 Lime Street, London. E.C. 3. 


Fall Copies of the Prospectus and Application Forms can be obtained at the Offices of the Company and also from 


he Company's Bankers, Brokers, and Solic.tors. 


29th. October, 1919. 
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THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES. 


No part of the proceeds of this issue is to be applied for Capital purposes outside the United Kingd 
oe: . or to replace money which has been so applied. om 
Application is being made to :he Committee of the Stock Exchange for special permission to deal ; 
these shares after allotment. ‘. 


The Subscription List will CLOSE on or before 10th November, 1919. 


LEVER BROTHERS LIMITED, 


PORT SUNLIGHT, CHESHIRE. 
(Incorporated under the Companies Acts, 1862 to 1890.) 


CAPITAL. 


Iss ED AND 
AUTHORISED. 


Fury Pap, 

£ £ s d 

4,000,000 in 400,000 5 per Cent. Cumulative first Preference Shares of £10 each... s+» 4,000,000 0 9 

6,000,000 in 6,000,000 6 per Cent. Cumulative A Preference Shares of £1 each ++» 59750,000 0 9 
10,000,000 in 10,000,000 Cumulative B Preference Shares of £1 each (entitled to dividend at 


a rate to be fixed at the time of issue. 4,000,000 have been issued 
at 6} per cent.)... “ee _ see one s — one 
10,000,000 in 10,000,000 Cumulative C Preference Shares of £1 each (entitled to dividend at 
a rate to be fixed at the time of issue) _ “ is e 
40,000,000 in 10,000,000 15 per Cent. Cumulative Preferred Ordinary Shares of £1 each ..._ 2,313,014 0 0 
10,000,000 in 10,000,000 15 per Cent. Cumulative A Preferred Ordinary Shares of £1 each ... ; 
10,000,000 in 40,000,000 20 per Cent. Cumulative Preferred Ordinary Shares of 5s each 
10,000,000 in 10,000,000 20 per Cent. Cumulative A Preferred Ordinary Shares of £1 each 
10,000,000 in 10,000,000 20 per Cent. Cumulative B Preferred Ordinary Shares of £1 each 


4,000,000 0 9 


759,000 0 0 


50,001 » @ 





0 

10,000,000 in 40,000,000 5 per Cent. Cumulative Preferred Ordinary Shares of 5s each 417,378 5 0 
10,000,000 in 1,000,000 Ordinary Shares of £10 each ide sale se .s» 2,000,000 0 0 
100,000,000 19,280,392 5 0 


The respective shares rank for priority as regards both Capital and Dividend in the order of the Authorised Capital set out above. 
A member is entitled to one vote for every share of £10, one vote for every 10 shares of {1, and one vote for every 40 shares of 5s. 


CO-PARTNERSHIP CERTIFICATES. 


_ After payment of all Preference and Preferred Ordinary dividends and 5 % on the Ordinary shares in respect of any year further amounts available for 

distribution are subject to the terms of a Co-Partnership Trust Deed made in 1909 and Supplemental Deeds there:o under which employés of the Company and 

= Ass ciaied Companies participate on Co-Partnership Certificates held. The terms of the Deeds do not affect the rights of the Preference and Preferred 
wdinary shareholders 


ISSUE OF 


4,000,000 7 per Cent. Cumulative C Preference Shares of £1 each at par, 
payable as follows: 

1s. per Share on application. 
1gs. per Share on 22nd December, 1919. 


The C Preference Shares now offered for subscription will rank after the B Shares, and the dividend thereon 
will accrue as from the Ist January, 1920. 


Applications from Shareholders will receive special consideration. 








DIRECTORS. 
THE RIGHT HON. LORD LEVERHULME (Chairman), atari oo oa 
THE N TILME LEVE Acti ~*hairman) CHARLES EDMUND TATLOW. 
ee s aieniiabene. erect nanan GILBERT WHEATON FOX. 
JOHN GRAY (Vice-Chairman). MAJOR-GENERAL S. S. LONG, CB. 
JAMES LEVER FERGUSON. JOHN INGLIS. 
EDMUND VANNUTELLI SALAMAN. JAMES LOMAX SIMPSON. 
CLARENCE CHARLES KNOWLES. HARRY GOODWIN HARI 
JOHN LOUDON BUCHANAN. EDWARD LEONARD COOK 
HAROLD ROBERT GREENHALGH ERNEST WALLS 
JOHN McDOWELL. CHARLES ROWARTH BAKER. 
BANKERS. 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED, | BARCLAYS BANK, LIMITED, <¢4, Lombard Street, London E.C. 3, 
41, Lothbury, London, E.C.2, and Branches | and Branches 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED, Liverpool, Manchester, London, and Branches. 
BROKERS, 


R. NIVISON AND CO., Bank Buildings, Princes Street, London, E.C. 2. R. J. TILNEY AND CO., 14, Castle Street, Liverpool. 
FOSTER AND BRAITHWAITE, 27, Austin Friars, London, E.C. 2. 


LAWSON AND ORMROD, 4, Norfolk Street, Manchester 


SOLICITORS, 
SIMPSON, NORTH, HARLEY AND CO., 1, Water Street. Liverpool. 
AUDITORS 
COOPER BROTHERS AND CO., 14, George Street, Mansion House, London, E.C. 4. 


SECRETARY AND REGISTERED OFFICE. 
L V. FILDES, PORT SUNLIGHT, CHESHIRE. 
PROSPECTUS. 

The present Company of Lever Brothers, Limited, was formed in selling agencies throughout the worid. Associated Enterprises, Limited 
1894 with a Capital of 41,500,000 to acquire the business of Soap and (the — < ome Sane capital is owned by this Comgenr), a 
: : : . : 4 | recently agreed to purchase the whole or a majority of the s 
Glycerine Oe ce ae el ake | Price's Patent Candle Company, Limited, one of the ‘oldest and la 
on ee eaten Limited (incorporated in 1890), the Vendors to the businesses in the candle trade, with an extensive export business. der 
weseat Company. " The Company has from time to time by various shares acquired up to date by Associated Enterprises, Limited, apit 
PSelutions duly passed and confrmed increased its Authorised Capital | “WH Agreement represents over go per, cent. of the otal share tse, 
to Sneram of pry a been issued £19,280,392 58s. in various Limited, have recently purchased from Brunner, Mond and Company. 
“meet eign al Pp Na ar ll or Limited, the whole of the issued Ordinary Shares of the well-kno 

ition to its business at Port Sunlight, e Company holds 


and old-established soap businesses of Joseph Crosfield and Sons, 
interests in over go Associated Companies with numerous branches or | Limited, and William Gossage and Sons, Limited. In the opisioa 


ent ell 


